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THE MONEY MARKET. 

THE money market has remained during the past week 
stagnant and featureless. The Bank has been drawn 
upon for a further small amount of gold for export, but 
with loanable capital so superabundant as it now is, that 
has produced no impression upon rates, which have 
rather become weaker. In the autumn there may, of 
course, be heavier foreign demands to be met, and the 
possibility of dearsr money then has to be kept in view. 
But there is nothing to indicate any movement in that 
direction at present. 


NP 


The Money Market 
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A Fort- Three Wks.) A Month 
This Week. Last Week.| ulehs Ago. Ago. Ago. 


Bank rate.. 24 Be a | in 
ank ra h 
Market: rate . ls oh lk i it 


LONDON MARKET RATE Compared with POREIGN MARKET 
RATES t+ above ; ee 


‘This Week. — wee pas ‘hao. pene Ms 4 Mente 


With Paris _ 1 4 
» Berlin... 2 
» Amsterdam) 1 
» New York) } 
a Solimoney! th dh 
RATES e EXCHANGE. 
This Week.|Last Week. oh ore pone Whe. A Month 
| Per Mille Regt a | byte Per) Mille. 


Par 


1d agst us ” 
5 aget 
aust oe | sia | ys eest ts | 5 hem 


9 Savana Abe ’ 


nm $a i tay AP | re «pas ade 14:40 iraatmsnlmaraptin nnn pg etn seme he nett oo 
Sy eae IST SES = oc 
Coe ana aa <a toa wrote Hcy ag noes sae “ . * 





s 
+ | 
& 
‘ 


kee 


ee aa a le A EL | 


” 


ad 
SE Rite TR Ng 


~ eo 


Samy as ee gy tO + Be eto 
a7 * * ~~ - > 


ME 


ne aes So Alege 5 5H 


FROMM IO A 


LER 2 ONO OORT Ae ei LET ett ataone n,n gs 
a" v . 4 a oe! 


cihevamnaniatDth) wentlb.wslinanterre 2 





ip PORWR AES 


we 





—— 





ae 
ET 










1070 


CANS. ;' ' 
We do not see much reason for objecting to the 
‘onerous ” terms which it is said, perhaps prematurely, 
that the Americans intend to impose upon their present 
adversaries. The Spaniards have forfeited their claim 
to their colonies by misgovernment continued for genera- 
tions, and would not in reality profit. by the retention of 
any of them. In modern war the victors always claim 
to be repaid their expenses, and if the Americans take 
Cuba by right of conquest, and Puerto Rico ‘and the 
Philippines instead ef an indemnity, we do not know 
that modern precedents will be, to any grievous extent, 
superseded. The interests of the world will certainly 
not be sacrificed if, as appesrs probable from the orders 
issued at Santiago, the commerce of the islanas is set 
free, nor do we see that those of Great Britain will be 
in any way endangered. We do not want more 
American islands, and, in view of recent transactions, 
we shall welcome the appearance of a new Power in the 
North Pacific with interests similar to our own. But 
we must warn the Americans that they are under- 
taking mew responsibilities which may prove much 


| more serious than at presént they have any idea. Not 


only will the possession of islands compel them to keep 


| up a very large fleet-—which they probably desire, or at 


all events will not mind—but 


they will find the 
islands themselves very difficult 


to govern. Cuba 


become American citizens in feeling and ways of life. 
Both are brave, half civilised, according to Western 
ideas, cruel in war, and with that instinctive dislike of 
‘North Amerieans,”’ as they call them, which ie mani- 
fested by all Americans of Spanish descent and training. 


| The Americans are sure to affront the half-castes, while 


the Creoles, who are prouder even than their countrymen 
at home, will need no affronting. The races, in truth, 
differ in creed, in aspirations, and in their ideas of 
honour, and, as usually happens in such cases, despise 
each other without much mutual comprehension. They 
jar whenever they are brought together, as in California, 
and only abstain from fighting when one or the other is 
irresistibly the stronger. Already they are quarrelling 
in Cuba, and it is by no means certain that the Creole 


insurrection against the Spanish oppressors will not be | 


followed by an insurrection against the American libera- 
tors. 
and steady government for a considerable term of years, 
and that can only be maintained by a strong garrison, 


and administration from above of a kind of which | 


Americans have as yet had no experience, and which it 
will be very difficult to reconcile with their self- 
governing theories. They may succeed, being an ener- 


getic people, in producing quiet, but they will hardly | 


find the island a profitable possession, even if tney 


begin, which will be difficult, by considering that, as_ 


regards public debts, they have a right to a clean slate. 
It will take an army of thirty thousand men to 
make of Cuba a peaceable dependency, and an 
American army of thirty thousand men will cost more 
than a Spanish conscript army of a hundred thousand. 
No doubt, great numbers of negroes from the South can 
be settled on the wild lands, but we do not know that 
they will be obedient or civilised subjects, while they 
are almost certain to quarrel bitterly with the Creoles, 
who have their own pride of colour and considerable 
feeling besides about invading heretics. In Puerto Rico 
the enmity is likely to be particularly strong. That 
island, of which little is known to Europeans outside 
Spain, is more like a Spanish province than a colony ; 
it contains 600,000 inhabitants, mostly pure blooded, 
who for two centuries have maintained their own ways, 
and kept themselves separate from the rest of the world. 
They are not savage like the Cubans, and have sub- 
mitted to the mother country much more peaceably, 
but they may be fiercely recalcitrant under foreign 
domination. 

agents whom the Union does not at 


and whom it will take under the Ublica, 


Republican 


' 
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The liberated race will, it is certain, require strong | 


wa : d t . sos . : 
To manage them will require a class of 7, and sheir citizens. will wish to see great 


possess, | have to control their impatience, to build up enti 
system new systems of management, and, as i 
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not be found, we fear, an expedient ieery fox oducing | 
them, and Americans may be greatly’ puzzled when | 
their cherished ideas of local self-government are pro. } 
duced against themselves by their own adoptei cittetis, | 
They had trouble enough with the Mormons, and.the | 
Mormon leaders were Americans. 
The problem in the Philippines will be of a different kind, 
As the populatién mainly consists of dark persons, Ameri- 
cans will not be much troubled by feeling about their 
claims to self-government, but still there are nearly as 
many persons in the islands as in Mexico, most of them | 
brave, with very little tincture of civilisation, and accus. } 
tomed te manage for themselves, very badly, it is true, | 
to an extraordinary degree. The Spaniards of Madrid 
in reality did not govern them at all, but left them in | 
some islands to the religious Orders, who provoked them | 
to madness by interference ; and in other islands to their | 
chiefs, Luzon alone being regularly administered by 
Spaniards, and that only to a certain distance from the 
towns. The Americans cannot hold the islands without 
setting up some kind of regular administration, and how 
it is to be organised without a large garrison and a per- 
manent civil service, not yet created, is a perplexing 
problem. The natives, of course, may by possibility 
take to them, and if so their. Malay. blood secures a 
certain kind of ability;.but their instincts are 
not civilised, they are very fierce, and they 


by itself contains a million of people, half of them creole | possess a country which, with its forests, moun- 
Spaniards, and the other half Hispaniolised half-oastes, | tains, and broad tidal channels, is almost infinitely 
and neither of them will be found much inclined to | defensible. The Imperial Service in India would shrink 


| back before such a novel task, and the Americans are 
not in possession of that incomparable instrument of 
authority. They may, of course, create one like it, but 
the work will take tinae, the organisation will not be in 
| harmony with their institutions, and if bribery is to be 
| avoided, the expense will be more considerable than they 
suspect. They may, it is true, work through chiefs, as 
| they do in their own Indian Reserves, but they will not 
produce a civilised gavernment in that way, and it is 
civilised government which their merchants and traders 
will desire. To create one will take a garrison of twenty 
| thousand men, a numerous fleet of small armed steamers, 
_and the devotion of all the revenue obtainable from the |f 
islands, probably of more. No doubt the garrison may |} 
be negro under white commandants, but even negro 
regiments are not, under the American system of 
| voluntary service, cheap to keep. 

We are not saying these things, as we have already 
| observed, from any wish to persuade Americans against 
expansion. If they can govern dark races well, the 
extension of their authority will be beneficial to the 
world, and certainly of no injury to Great Britain, but 
| we wish they should act with their eyes open, and a 

| sense of the magnitude of the tasks before them. They 
will say they have had the work to do before in Florida 
and in Texas, and that is partially true, but it. has been on 
_ their own mainland and with the power of pouring down 
indefinite sumbers of their own countrymen to over- 
whelm all resistance. The new task has to be accom- 
plished in countries divided from them by the sea, and 
In the case of the Philippines, amidst a much more /f 
numerous population. They would not have liked eight | 
|or nine millions of Seminoles in Florida, and the | 
| Seminoles were not so formidable as the natives of the 

| Philippines would be if they took it into their heads to 
| hate the new invaders. The Americins do not affirm 
that they have succeeded very well with their own 
|Indians, and they will desire to establish in theif 
foreign dependencies a much higher civilisation that 
| exists in their Indian Reserves. They will have #@ 
| pick their governing men very carefully, to put dows 
| bribery with inflexible severity, and to devise some 
‘method of creating a cheap native army which they 
/can trust. Englishmen in India have succeeded i 
| doing all those things, and Americans can therefore 
do them; but it has taken us a century to learn the 


} 
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are convinced, to modify rather seriously their idea | the interests of England, and they frankly declare that 


that all men can be rendered fit for independent self- 
government. Perhaps they can, but if by self-govern- 
ment is meant self-government upon the principles of 
fully civilised peoples, the time to be consumed will 
aie the delays of the present war seem very short 
indeed. A Tagal will need the training of generations 
before he is made into an American citizen. 





THE CHAOS IN POLITICS. 


Tur new departure of Mr Doughty, the Member for 
Grimsby, concerns mainly himself and the Grimsby 
voters in the first place, and we cannot pretend 
to say that we are much interested in the merely local 
result or in the transference of a seat from the curious 
body of warring sects called the Liberal party. But, 
from one point of view, the action of Mr Doughty 
may prove to be an incident of no small moment in the 
political life of England. For, that Mr Doughty has 
many sympathisers in the ranks of the’ Liberal party is 
too patent a fact to be either ignored or denied.. If his 
action should lead to a revolt on the part of the Radicals, 
who dislike the system of doles by which the Irish party 
is being bought, and the Nonconformist Liberals, who 
are beginning to look with suspicion on the pronounced 
ecclesiastical views of the great mass of the Irish 
members, we may soon find ourselves in for some new 
redistribution of parties in the House of Commons, 
which may change the whole course of British politics 
for some years to come. We do not intend to engage in 
that most gratuitous form of human folly—prediction as 
to the course of politics. At any moment an incident 
may occur which would upset the calculations of the 
wisest, and therefore it is well to say as little as may be 


about what is likely to happen in the uncertain world of 


politics. But we cannot be indifferent as to what is 
actually happening before our eyer. 

The Government has thought it wise to attempt a 
kind ef conciliation of Ireland of a quite different kind 
from that which we associate with the memory of Mr 
Gladstone. He proposed twice over a Home Rule 
measure in order to meet the demands of the national 
sentiment of Ireland, and on both occasions his measures 
were rejected, and at this moment they are dead. The 
—— Government came in in opposition to Home Rule, 

ased on the conviction that it was neither really desired 
by the mass of the people of Ireland, nor was consonant 
with the wishes or interests of the people of England 
and Scotland. But at the same time, the Government 
made up its mind that a complete system of local self- 
government should be conceded to Ireland. So far, so 
good. No one questioned this attitude. But it soon 
became evident that this concession to Ireland was to be 
accompanied by a condition of the most doubtful 
character, nothing less, in fact, than a sort of bribe to the 
Irish landlords to be paid with money drawn from the 
pockets of the taxpayers of England and Scotland. Now 
either Irish local self-government was a good and desir- 
able thing or it was not. If it was not, no such measure 
as the Irish Local Government Bill ougbt ever to have 
been brought forward, But if Irish local self-govern- 
ment is a good thing, it should be granted at once with- 
out any consideration for the economic position of the 
Irish landlord class. But the Government, in effect, 
said to the country: We find it difficult to induce the 
Irish landlords to consent to a measure which we think 
to be right, so we have come tothe conclusion to make a 
“deal” with them, by which they will let our Bill 
through easily, and we will, in return, give them excep- 
tional favours by way of exempting them from local 
burdens, and granting to them money out of the British 
Exchequer. This was not said in so many words, but 
this is, in substance, what the proposals of the Govern- 
ment came to, and we think we shall not be far wrong 
in saying that these proposals constituted a new depar- 
ture in English politics. 

Needless to say, the sections of the Irish Nationalist 
party were quite ready for this bargain. We do not 
blame ee they openly avow that they care not for 








they will make a bargain of almost aay kind with any 
sees which will concede any of their demand. 
t 


the more eager the Irish members were to close with 
the Government, the more o to any such bargain 
were the independent Li s who sit below the gang- 


way. They felt that their constituents were being 
despoiled for the sake of the very landlords whow their 
quondam Irish allies had been denouncing but a few 
years before as the chief cause of the woes of Ireland. 
The Liberal party, as a whole, is, and has always been, 
opposed to grants in aid unless under exceptional con- 
ditions, and here was being given the very worst kind of 
t in aid under the very worst circumstances. We 
© not wonder, therefore, that a very distinct rupture 
between the Radicals and the Irish has taken place, of 
which the attitude of Mr Doughty is the most obvious 
symptom. But, on the other hand, the leaders of the 
Liberal party have not identified themselves with the 
revolt of their nominal followers, but have kept very 
uiet, and have voted in the main with the Irish and the 
overnment. 

Here, therefore, we have the prime elements of the 
existing political chaos. We find the Government 
carrying out a great scheme of political bribery with the 
Irish party, the money used being that of the unfortu- 
nate English taxpayer. There is not a man living who 
does not know that this policy is like attempting to fill 
a sieve, for the more that is conceded to the Irish, the 
higher will be their demands, and, to tell the truth, they 
do not hesitate to say so quite plainly. We find the 
Trish quite cynically making bargains, first with one 
party, then with the other, taking all they can get, not 
caring from what source it comes, and, like Oliver Twist, 
asking fer more. We next find the Liberals, still pro- 
fessing to carry the legend of Irish Home Rule on their 
banners, protesting against the spoliation of their con- 
stituents in the interests of Irish landlords, who have all 
at once become the allies of the Irish Home Rulers. 
We find practically no mention of the Home Rule issue 
in the appeals of Liberal candidates at by-elections, 
which are fought on local issues or on appeals to special 
classes of the population. And, finally, we find the 
timid gentlemen who profess to ‘‘le:d” the Laberal 
party saying as little as they can on the whole subject, 
but voting with the Government and the Irish. 

We do not thiok any hone t man can say that this is 
wu satisfactory condition of things. Government by 
bribery is not satisfactory. Nor is the exemption of a 
whole class from local taxation, while at the same time 
it is invested with local power, satisfactory. It is, in- 
deed, a subversion of the fundamental ideas of the 
British Constitution. It is not satisfactory that two 
parties, professedly enemies, should be joint parties to 
this corrupt arrangement. Neither is it satisfactory that 
the regular Opposition party should apparently be 
divided, while pretending to a union that does not 
exist. We do not feel any surprise that a common- 
sense, homely provincial like Mr Doughty should feel 
that the position was becoming untenable, and should 
decide to speak out in a way very embarrassing to his 
leader, and to his party whips, and we are quite cercain 
that, in so speaking, he will have « very large portion of 
his own party bebind him, though, for party reasons, 
they may not care to cros+ the Rubicon, as apparently 
he has done. Such a situation as exists is intolerable to 
any man but the mere party time-server, and it has long 
been evident that it must come to an end. 

The electorate is tired and not a little disgusted by 
this timid underhand policy of doles, which, we are con- 
vinced, is the chief cause of tne manifest decline of. the 
popularity of the Ministry. The education question is 
attempted to be settled by doles, the question of the 
incidence of local taxation is attempted to be settled 
by doles, the question of Irish local self-government 
is attempted to be settled by doles. The economic 
problem of some of the West Indian islands is 
attempted to be settled by doles. This is not states- 
menship, it is only a series of illustrations of that 
old and feeble policy of log-rolling to which men with- 
out any convictions ha¥ve always had resort since politics 
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became a popular art. It is amazing that a Ministry 
containing om able men, and commanding a majority 
of 130 in the House of Commons, should be abie to do 
no better than this. To a great degree, it must be said, 
the disorganised condition of the Opposition is to blame. 
Until the Opposition bas found a leader and some guid- 
ing principles of action we fear thatthe Ministry cannot 

got to take things very seriously, but will act 
on the unavowed, but most real theory, apres nous 
le déluge. We have to conclude, therefore, that 
political chaos reigns. For ic is clear that no solu- 
tion of the question of the Liberal leadership is 
at present within sight, and it is clear that grave differ- 
ences of opivion are arising in the Liberal Party, how- 
ever they may, for Party purposes, be glossed over. 
The trouble is that no definite guiding principles are at 
present actuating anv party. Old Toryism is practically 
dead, without possibility of resuscitation. The old 
clearly marked Radicalism is dead, too—the Radicalism 
of Grote and Mill, directed to definite political ends ; 
and the present Radical tendency is towards a vague 
‘social programme, in which millennial happiness at 
the expense of the taxpayer is offered to everybody. 
And the Irish parties, nowevar much they may differ 
among themselves, are agreed in extracting all they can 
get from the capacious pockets of John Bull. Such is 
the present situation, and it is manifest that it must 
continue until some clear principle once more emerges 
into the light out of the existing chaos. Possibly that 
may take the form of the reconstitution of & sober 
Liberal party, alike removed from reaction and from 


utopian social programmes. 


THE COLONIAL LOANS BILL. 


‘IN introducing the Colonial Loans Bill, of which the text 


is subjoined, Sir 

why it should hay 
very close of the 
time are so pressir 


Michael Hicks-Beach failed to explain 
e been thrust upon the House at the 
Session, when the demands upon its 
1g that the twelve o'clock rule has had 
Indeed, instead of Claiming for it 
portance, his great object seemed to 
Only the Crown Colonies are to come 
under its purview, and of these Some are to be barred out, 
for the present at allevents, “I do not myself,” said the 
Chancellor of the Exchequer, ‘contemplate, in bringing in 
this Bill, to lend underits provis.ons to asingle West Indian 
colony.’” Nor, according to him, are many of the other 
eligible colonies likely to avail themselves of the facilities 
the Bill is intended to afford. ‘“‘A colonial loan in the 
past,’ he told the House,” has been rare, and unless it 
should be possible to consolidate the loans to Crown 
Colonies under the provisions of this measure, 1 do not 
anticipate that colon:al loans will under this measure ba 
frequent.” The only Virtues, in fact, that he claimed 
for the Bill were, first, that it would insure greater 
Parliamentary control over such colonial loans, and, 
secondly, that it would create a new form of investment 


for savings bank funds. As to the first of these 
alleged advantages, he said :—« 


to be suspended. 
either urgency or im 
be to belittle it. 


ter position to control tne 
matter than now, when such loans, if made at all 


can only be made by separate individual Bills, and there 
hye? Power of making a general review of the matter.” 
This, however, is really a very shallow plea. Under the 
Bill, as under the present 8. stem, each loan will have to 
be authorised by a separate individual Bill, and there is 
now nothing whatever to prevent the presentation of an 


annual return showing how each and all of ; 
loans stand. S . of the colonial 


hament would b- Strengthened, and that once a 
least, the House would be affordd the opportunity of 
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making a general review of that branch of local fi 

| But every one knows that nothing of the kind has 

j Place. The general review that Parliament was to be 
enabled to institute has never once been entered Upon, 

| aod the annual report, which was to do so much towards. 
the enlightenment of the House, has constituted 0: 
one of a multitude of returns of which nobody takes any 
notice. 

Sir Michael Hicks-Beach’s first argument in support 
of the Bill may thus be safely treated as mere verbiage, 
and we may pass to the second—the Opening of a new, 
and more remunerative outlet for savings bank funds. 
And as regards that, also, it will be best to let the 
Chancellor of the Exchequer speak for himself. «] think,” 
said he, the Bill « will place on a proper aad legitimate 
basis a system which may be of considerable advant 
to us financially. The Committee will remember that 
this stock will be guaranteed by the Consolidated Fund, 
and, therefore, it will become a stock in which, so far 
as it goes, the deposits in savings banks may be invested 
at a better rate of interest than can possibly be obtained 
from Consols, to which the investment of such deposits 
is now mainly limited. Therefore, in endeavouring to 
help our colonies, we shall also, I think, help ourselves; 
at least, we shall help those whom all of us desire to 
help—the industrial classes who deposit money in tae 
savings banks.” Now, in this all that refers to the help 
to be afforded to the cclonies may be set aside, for the 
sufficient reason that such help can be given as effectually 
by a direct guarantee, as by the indirect guarantee to 
be created under the Bill. Consequeatly, the only 
remaining question is with regard to savings bank in- 
vestments. And as to that, it has to be remembered | 
that the difficulty in investing those fuads has arisen | 
largely because of the extension of the limit of deposits, 
That has brought to the savings banks each year inany 
millions of mouaey belongiog to comparative well-to-do 
persons, for whom these banks were not intended, and 
who have ample banking facilities elsewhere if they 
choose to avail themselves of them. They are attracted 
to the savings banks only by the unduly high rate of in- 
terest they there receive. The Government takes the 
money of these well-to-do folks, invests it in Consols 
yielding less than 2 per cent., and pays on that money 
interest at the rate of 2: per cent. There is tuusa | 
serious loss, without taking into account the expeuse of 
carrying on the business, and there is the danger ofa still 
heavier loss in capital if from any cause the price of 
Consols should fall. No one objects to a small loss on | 
handling the deposits of the poorer classes for whom the | 


» and a serious risk run in order 

to put money in the pocke's of people who are so well off 
that they can afford to put past as much as £50 a year ? | 
If in order to a7scommod 
to go forward ia the direction indicated by this Colonial 

| Loans Bill, it is practically inevitahle that we shall find 
that money will be thrown away. On the one side, there 
will be needy, but urgent borrowers, and on the other, a 
lender Oppressed with a plethora of funds, for which he 
is anxious to obtain employment. That in these circum- 
stances the limit of safe investment will be adhered to 


is too much to suppose, and as a matter of fact, we know, 
. to our cost, how much 





, of which this Colonial Loans Bill would con- 


stitute only the first step, ought to be sanctioned. Sir 
Michsel Hicks-Beach would have t 


in & burry, and on an issue 


could snow no reason for such precipitancy, the Legisla- 
ture should be careful not to act except with due 


deliberation. 
scans Ob Cd 


1.—(1.) Where a Joan under this Act 
by any Act to be mad 
Purposes therein spec 


to a colony is authorised 
e during the period to the amount and for the 
ified, such loan may be advanced under th - 













ate and favour that class we are | 
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direction of a Secretary of State out of the Colonial Loans Fund 
constituted by this Act. 

(2.) For the paroenne of such loans, money may be- raised by the 
issue of a sufficient amount of stock (hereinafter referred to as 
guaranteed colonial stock), the proceeds of which shall be paid into 
the Colonial Loans Fund. 

2.—(1.) Every loan under this Act toa colony shall be for such 
term and at such rate of interest as the Secretary of State and 
the Treasury may fix, having regard to the duration of the work or 
purpose for which the loan is made, but the term shall not exceed 
in any case fifty-five years, and the rate of interest shall be such as 
will cover the actual charge for interest of the guaranteed colonial 
stock by which the money for the loan is raised, and the expenses 
of management, together with any further sum which, in the 
opinion of the Secretary of State and the Treasury, is required to 
enable the loan to be made without loss to the Colonial Loans Fund. 

(2.) Before the loan is advanced provision must be made, by the 
Legislature of the coloay and otherwise, to the eatisfaction of the 
Secretary of State and the Treasury— 

(a) for raising and appropriating and duly applying the loan ; 

(b) for chargiug on the general revenues and assets of the colony, 
with priority over any subsequent charges, the principal of the lean, 
and for so charging andalso for remitting to the Secretary of State 
by the prescribed instalments, the annual interest of the loan ; and 
an annual sum for the sinking fund for the loan, at such rate as 
the Secretary of State and Treasury may from time to time certify 
to be necessary for the discharge of the loan by the expiration of 


the term thereof; and interest at the prescribed rate on any such 
instalment in arrear. 


(3.) Every Act or ordinance of the Legislature of the colony | 


which in any way impairs the validity or priority of any, such 
charge shall, so far as it impairs the same, be void, unless the con- 
sent of the Treasury has been previously obtained. 

3.—(1.) All sums.paid by a colony in connection with any loan 
under this Act shall be paid into the Colonial Loans Fund. 

(2.) The prescribed separate accounts shall be kept of the income 
and capital of the Colonial Loans Fund, and of the receipts and pay- 
ment in connection with each loan. 

(3.) At the end.of every financial year,any surplus on the income 
account of the Colonial Loans Fund, or such portion of the surplus 
as the Secretary of State and Treasury direct, shall be paid into the 
Exchequer. 

(4.) The receipts in connection with the sinking fund for each 
loan of any colony may, subject to the rules under this Act, be 
applied in the purchase or redemption of guaranteed colonial stock 
or in the purchase of the securities allowed by the law of the colony 
and approved by a Secretary of State and the Treasury, and shall be 
accumulated and applied in accordance with the rules under this 
Act. 

4.—(1.) Guaranteed colonial stock may consist of one or more 
than one class, and each class shall be a capital stock with such 
dividends payable at such times as may be fixed by the prescribed 
warrant respecting that class, and after the expiration of the period 
specified in that warrant, and not before, may be redeemed at par 
upon not less than one month's notice, given by a Secretary of 
State in the London Gazette, and all stock of the same class, when- 
ever created or issued, shall be consolidated and form one stock. 

(2.) The said dividends shall be paid out of the Colonial Loans 
Fund, and in default out of the Consolidated Fund. 

(3.) The stock shall be inscribed in a register kept under the 
direction of a Secretary of State, and the Colonial Stock Act, 
1877, and any enactment amending the same shall apply to the 
stock with the prescribed modifications. 

5.—(1.) If a Secretary of State and the Treasury so direct, money 
may be raised for the purpose of loans under this Act by the issue 
of bonds instead of stock, and the provisions of this Act shall be 
construed accordingly with the necessary modifications, and the 
substitution of bonds for stock. 

(2.) A bond may be for such term and in such form as a Secretary 
of State and the Treasury direct, and the principal and interest of 
the money secured by the bond shall be charged on and paid out of 
the Colonial Loans Fund, and, in default, the Consolidated Fund. 

6.—(1.) When a Secretary of State certifies to the Treasury that 
& sum is required to be issued out of the Consolidated Fund to meet 
the guarantee under this Act, the Treasury shall charge such sum 
on the Consolidated Fund of the United Kingdom, and shall issue 
the same out of that fund or the growing produce thereof. 

(2.) Every sum so issued shall repayable to the Consolidated 
Fund out of the Colonial Loans Fund, and so far as not so repaid 
shall be an advance to be repaid out of moneys provided by 
Parliament. 

(3) A Secretary of State and the Treasury may make rules for carry- 
ing into effect this Act, and in particular for prescribing anything 
authorised by this Act to be prescribed, and for the administration, 
management, and accounts of the Colonial Loans Fund, and the 
cones issue, and management of guaranteed colonial stock or 

onds. 

(4) The said accounts shall be audited by the Controller and 
Auditor-General in accordance with such regulations, and the ac- 


counts so audited shall be laid before Parliament in such form, as 
the Treasury direct. 


7.—(1) This Act shall apply to any colony the finances of which 
are declared by the rules aaa this Act to be under the control of a 
Secretary of State within the meaning of this Act. 

(2) This Act shall also apply to any British protectorate or pro- 
tected State the finances of which are so declared to be under the 
control of a Secre of State, and to Cyprus, in like manner as if 
it were a colony,and the Queen in Council or any prescribed legis- 
lative authority were the legislature for that colony. 

8. This Act may be cited as the Colonial Loans Act, 1898. 
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THE FINANCES OF THR UNITED STATES. 
Ir is only the first effects upon the finances of the United 
States of the war with Spain that are observable in the 
accounts for the fiscal year which closed on June 30th 
last. These show the total expenditure for the twelve 
months to have amounted to £88,675,000, and the 
revenue to £80,902,000, thus leaving a deficit of 
£7,773,000. But the figures on both sides of the 
account are adventitiously swollen by the inclusion of 
the payments made in connection with the sale of the 
Union and Kansas Pacific railroads, and eliminating 
these the ordinary revenue of the year amounted to 
£67,952,000, and the administrative expenditure to 
£87,762,000, the receipts thus falling short of the out- 
goings by £19,810,000. As compared with the previous 
year, there was in the combined army and navy expen- 
diture an increase of close upon £13,500,000, and to that 
extent the war is accountable for the deficit. But beyond 
this there remains a deficiency of fully £6,300,000, which 
represents the amount by which the ordinary revenue 
for the year fell short of the ordinary expenditure. In 
the previous year—1896-7—the deficit was £3,725,000, 
and the widening, in 1897-8, of the gap between ordinary 
income and expenditure was mainly due to two 
causes. Of these the most important was a falling 
off of about £5,300,000 in the receipts from Customs, for 


‘ the Dingley tariff, instead of swelling the revenue as its 


framer and supporters strenuously affirmed it would do, | 
has had the very opposite effect. And the other cause | 
of the larger deficit last year than in 1896-7 was an 
increase of about £1,380,000 in that most extravagant 
item of expenditure, the pension payments, which 
absorbed for the year no less than £29,490,000, or about 
434 per cent. of the total revenue. These adverse 
movements were, in part, offset by an increase of 
£4,740,000 in the internal revenue; but, taken as a 
whole, the position in which the finances of the States 
stood when war was entered upon was that there was 
a chronic deficit, which in the year 1897-8 amounted to 
£6,300,000, and for the five yearsending 1897-8 averaged 
£7,500,000. 

The continuance of this deficit was, of course, due not 
to any inability of the States to raise a revenue adequate 
for all its requirements, but to a conflict of political 
parties, each of which opposed the measures of taxation 
proposed by the other, and also to the failure to establish 
an income tax, which, after having been passed by the 

| Legislature, was declared by the Courts to be illegal. 
But, with the declaration of war with Spain, the necessity 
for adding very largely to the resources of the Treasury 
was recognised on all hands, and a War Revenue Bill of 
& very sweeping character, and introducing a very com- 
plicated system of stamp duties, was promptly passed. 
The majority of the new taxes did not go into operation 
until July 1st, and so did not affect the finances of last 
year. There is, too, considerable doubt as *o the amount 
they will prodvce. Our New York correspondent speaks 
of their adding about £100,000 a day, or over £31,000,000 
& year, to the revenue, and other estimates put the 
probable increase at about £24,000,000 a year. Of 
course, even an addition of this amount would not go far 
towards covering the heavy war expenditure that is 
being incurred. The war appropriations already passed 
by Congress amount to close on £73,500,000, and the 
calculation of the Treasury is that the war is costing 
about £10,000,000 a month. Towards this expenditure, 
however, there will be available the proceeds of the new 
war loan of £40,000,000 already issued, and of what- 
ever other issues of bonds may be determined upon. But 
even supposing that the actual cost of the war is met by 
additions to the debt, it may be doubted whether an 
addition to the revenue of £25,000,000 to £30,000,000 will, 
under the altered conditions which the war has brought 
about, suffice to establish a financial equilibrium. The 
cost of the navy has not hitherto ex £5,500,000 a 
year, and that will have to be at least trebled if the 
States are to establish themselves as an important 
naval Power. There must, too, be a considerable addition 
to the military expenditure. An augmented debt c 


will have to be met, and the statutory provisions in 
regard to a sinking fund, which have been ignored since 
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| once be done away with. The anger of the anti-digger 
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1891, can hardly continue to be treated as a dead letter 
on any readjustment of the national finances. The 
bloated pension list will be swollen still more, and 
further, there is the existing deficit to be made good. If 
then there is to be, as appears inevitable, a revolution in 
the foreign policy and the international position of the 
United States, there must be revolution in its financial 
arrangements as well. The theory upon which the War 
Revenue Bill was founded—the theory that it is only @ 
temporary measure to provide for a passing exigency-— 
must be abandoned. It is likely enough to be found that 
some of the new taxes are vexatious or inexpedient, and 
the scheme may have to be more or less modified. But 
a revenue equal to, or probably still greater than, that 
which the Bill is expected to produce will have to be 
permanently raised in some form or other. That need 
be no great bugbear to a nation like the States, which 
has been relatively lightly taxed in the past, and has such 
ample resources, that it could, without any serious effort, 
double its contribution to the Treasury. Still, to ‘no 
people however wealthy, are the demands of the tax- 
collector pleasant, and it is well that the States should | 
realise at the outset, that if they adopt a policy of colonial | 
expansion they will have to pay a big price for it. 





THE GOLD MINES OF WESTERN AUSTRALIA. 


(FROM OUR 


| 
| 


SPECIAL MINING COMMISSIONER. ) 


[II.—-MINING REGULATIONS: MANAGEMENT. | 


Perth, WesveRN AvusTRALIA, May, 1898. 
, : — . | 
(ne mining laws of the colony are, on the whole, sound. | 
Ground can be taken up for mining purposes on the | 


payment of £1 a year an acre, and can be held under | 
these conditions for a period of twenty-one years, with, 
t is presumed, right of renewal. Anyone applying fora | 
lease (Clause 35), ‘‘ notwithstanding that he may have | 
complied with the regulations in force,’’ may have his | 
appplication refused without a reason being given. This | 
is somewhat reminiscent of our friend the Dewan of | 
Mysore, and, of course, sets a premium on bribery. | 
Water rights also can be pegged out for a tax of £1 year | 
an acre. No lease can be more than twenty-four acres, | 
ind should a single lease or a series of amalgamated | 
leases be worked asa company, at least one man must | 
be employed for every six acres held. This is certainly | 
. sound regulation, and prevents capitalists from taking | 
up large areas of country which they do not intend to 
develop. Exemption from these special labour con- 
ditions can be granted if the company can show that it | 
has spent all its money in legitimate development. The | 
most important question in connection with the gold | 
law at present is that of the rights of the alluvial | 
diggers. The Government made a fundamental mis- | 
take when framing the gold law in allowing mining | 
areas to be held under a dual title, viz., for 
reef or lode mining and for alluvial digging. The| 
alluvial diggers may come on to the ground of a mining 
company, and call upon the manager to point out | 
within forty-eight hours where his reef or reefs are, and | 


can then begin to dig for alluvial, but not within 50 feet | 
of either the reef or of any surface works which the 
company may have erected. Of course, except for 
possible inconvenience, the mining company suffers 
absolutely no loss. It was floated to work a reef or 
reefs the value of which is not affected, even should a | 
thousand alluvial diggers be camped on the surface. | 
Still, the fact remains that a species of dual title over the | 
surface area of a mining company, which is possibly | 
capitalised at two millions, is a thing which should at | 


| 
faction was recently raised when it was found that some | 
of the diggers had followed a lead of genuine alluvial | 
wash found on the ground belonging to one of the | 
mining companies to a depth of 100 feet. The then | 
Minister of Mines was prevailed upon to foolishly pass a. | 
regulation to the effect that alluvial diggings were to be | 
confined to within 10 feet of the surface. This so | 
incensed the diggers that they retaliated by mobbing 
the Premier when he visited the goldfields, which, 
although their grievance was a perfectly legitimate one, 





engineer, or even a practical mining man, and does not 
live on the mine. 


think it was a hundred, men on the mine. 
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had the effect, for the time, of turning public opinion 
ainst them. 
“eThe most serious question in the alluvial difficulty: 
was the attempt made to overthrow the title of the P 
Hill mine, on the assumption that the ore of that com. 
pany, which is in the nature of a surface deposit, ig 
really alluvial. The result of the whole question wilh} 
undoubtedly be, that the Government willso mend the gold 
law as to do away in all future leases issued with the 
dual title, will secure title to the Peak Hill Company, 
and will arrange that after a certain lapse of time all the 
present leases which carry dual title shall be closed to: 
alluvial prospecting. . ; 
The management of West Australian mines has been,, 
and is still, with a few exceptions, the worst that the 
world has ever known. For pure ignorance of his pro 
fession the native born Australian manager easily takes 
the palm, although there are, I am pleased to say, some 
notable exceptions, who, together with a sprinkling of 
Americans and Transvaal engineers now in the colony, 
may be expected to raise the standard of honest work- 
manship and to introduce science and system. 
The whole system of management is wrong. To begin 
with, the principal power is nearly always vested in an 
agent of the board, who is known as the legal manager, 
business manager, or attorney. This personage is rarely an 









Under him, and chosen by him, is 
themine manager—the really responsible man— who, how- 
ever, has no control over the policy of the company, and 


who has to do as he is told. The legal manager, not 


knowing much about mining, frequently chooses an 
uneducated man—oftena mine foreman from the lastern. 
colonies—as the mine manager, and the latter has neither 
the ability to frame a sound policy nor the power 


to carry it out, even in the teeth of the legaly 
manager should such be necessary. I could mention 
fifty leading mine managers on the Rani who 


would resign their positions at once if such a state of 
things existed there. The legal manager, in his own 
interests, will advise his company to go on working 
till all its funds are exhausted, while an engineer 
whose character would be compromised by his continued 
connection with a worthless mine, would recommend his 
directors rather to save the cash in hand, and liquidate 
the company. There is only one logical remedy to this 
Directors must appoint engineers or general managers 1m 
whom will be vested the supreme control, and who will 
insist that any mine controlled by them shall be worked 
on its merits. The salary of such a man will naturally, 
be more than that paid to the present managers, but if 
it were divided over several adjoining mines, and most 
of them are small enough to warrant such a course, It 
would be less than the combined present salaries of the 
legal managers and mine managers. Furthermore, it 


| would shortly result in the directors of several hundred 


wild cat mines being recommended to close down theif 


| mines and to distribute the cash which is still unspent. 


I will refer to those mines I consider to be well-managed 


| when [ come to deal with them; in most of these the 
| manager has the sole control. 


Another reason why a capable, trained manager is & 
necessity, is the fact that the miners are an extremely 
difficult body of men to handle; and there is no doubt 
that they are pandered to, especially by their fellow- 
countrymen, to an unjustifiable extent. Australia 18, 
notoriously, the most democratic country in the world, 
and the working man has nearly everything his own way 
in mining no less than in polities. He works eigh® 
hours a day fora fixed wage, and in such a manne 
as seems best to him. If he chooses to insist on a low 
standard of work in a certain mine, the manager, unless 
he is a strong man, and certainly if he is an Australiatly 
gives way. The result is, that at many mines which I 
visited there are 40 per cent. more men on the pay sheet 
than what the mine could be worked with. 
the East Murchison United Mine an American recen 
took over the management. He found that the costs 
working were about 80s a ton, and that there were; 
Finding t 
ground soft for drilling, he first instituted a system 
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single-hammer work. The men struck. He replaced | ventures which had been radically unsound. To remedy 
most of the necessary posts with Italians. The men | the evil, the Act of 1870 did, speaking broadly, threa 
then struck work again, and although a number left he | things. By insisting on a public deposit of substantial 
found that he could do the same amount of work without | amount by any new company, it made bogus flotations 
them. The mine has now been running for several | difficult. By providing for periodical publication by all 
months with costs about 303 a ton, and fair profits are | companies of revenue aceounts, balance-sheets, and 
being made. | valuation returns, in prescribed forms carefully devised 
The total want of system in Westralian gold mining | by experts, it sought to enable the public to judge for 
matters, which isone result of the general rottenness, is | themselves of a company’s solvency, and of the quality 
very noticeable. There is no authoritative Chamber of | of its management. By stringent stipulations for publi- 
Mines to insist that the companies belonging to it shall | cation to all interested parties of the particulars of any | 
introduce system in their returns and in their accounts, | proposed amalgamation, and for making necessary their 
while if there was such a body most of the companies | consent to its terms, the law minimised the chances of | 
would refuse to belong to it. There is a Chamber of | fraud and self-seeking in any transaction of the kind. 
Mines at Coolgardie, and also a Chamber of Mines and/| Such, in general outline, is the attempt of the British 
a Mine Manager's Union at Kalgoorlie, but these bodies | Legislature to do what is needful for the protection of 
are rendered almost useless by local jealousies. They | the life assuring public, and it is one which, while it 
publish any figures which the mines care to supply them | does much, leaves much undone. It represents, in fact, 
with, and appear generally not to realise what a | one of two possible views of the necessities of the case. 
splendid field of labour is open to them. The returns | To get a clear conception of the other we had better go to 
which the mines make, and their methods of keeping | its most drastic instance, which we shall probably find in 
all sorts of accounts and statistics, show the lack of | the law of Russia. There the constitution of each com- 
responsibilty of the managements and their intolerance | pany and the conditions of its policies are subject to | 
of criticism. Some mines make fortnightly returns of | State approval. A Ministerial Committee prescribes the 
gold; some declare their yield in the middle of the | table of mortality to be employed, the rate of interest to 
following month ; the profit, or the loss, is never stated, | be assumed, and the formule to be adopted in deter- 
nor the value of the gold won. The principal reason | mining the companies’ reserves. In this rarified atmos- 
for this is that the managers rarely know these figures | phere of Imperial supervision the life assurance institu- 
themselves. No analysis of expenditure can be had for | tions of the country exist as best they can. 
love ormoney. When managers brag about their working | Between these extremes of publicity without inter- 
costs, they include the figures of mining and milling | ference cn the one hand, and mechanical regulation on | 
only ; ‘they forget that there are such items as develop- | the other, life assurance legislation varies in degrees too || 
ment of ore, stacking or treatment of tailings, general | numerous to be set forth in detail. As already mentioned, 
and head office expenses, and depreciation. These | Great Britain has practically set the model for her 
items rarely come within the sphere of the managers’ | colonies—whose large, admirably organised, and pro- 
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calculations. The tonnage of ore treated is usually 
manipulated to bring the output per ton up to the standard 
which shareholders in Westralian mines have been 
taught to expect. Nothing under 1 ounce is permissible, 
and there are a number of mines yielding, presumably, 
l ounce or 30 dwts to the ton, which are working at 
an actual loss. Almost every trial crushing which has 
taken place in the colony has been of hand-picked ore 
from the richest, or perhaps the only rich, part of the 
mine, and this farce is still in active progress every- 
where. The recently appointed managers of half- 
a-dozen companies, men with reputations to lose, 
informed me privately that the value of the mine was 
entirely misrepresented to them by the directors, the 
departing manager, and the Press, with the result that 
instead of finding ounces they have found dwts. {n my 
next article I shall deal in detail with the gold mines of 
the Coolgardie district. 


LIFE ASSURANCE LEGISLATION. 


One of the most useful achievements of the recent 
Actuarial Oongress, in its «capacity. of collecting and 
exchanging information, was the service thus rendered 
with reference to the subject of life assurance legislation, 
actual or proposed. ‘By bringing into a convenient com- 
pass particulars of what has been done in Europe, 
America, and the British colonies in the way of State 
supervision of their business, the representatives of life 
assurance throughout the civilised world have made it 


possible for those whose interest in the question is rather | 


that of the publicist than of the specialist to form clear 
notions of its present position. 

The results thus revealed are of a very varied kind. 
The English law, as embodied in the Life Assurance 


gressive companies work under laws which, subject to | 
minor differences, are (with one important exception to | 


be presently mentioned) identical in principle with our 
own. Throughout Europe, in such countries as have 
dealt with the question, bureaucratic tendencies are at 
work to bring about, in less or greater measure, legis- 
lative interference with management. Thus, in Austria 


| policy conditions and premium rates must be approved | 


by the State ; while in Germany, although the question 


of ordinary life assurance has not yet been systematically || 


| dealt with, the well-known and elaborate legislation for 
| industrial insurance in connection with workmen's 
| compensation, gives a significant indication of the spirit 
'in which the matter, if taken up, is likely to be treated. 

| A curious and interesting case of the bureaucratic ten- 
| dency, where one would hardly expect it, is furnished by 
oe United States of America. There it is obligatory 


| upon life assurance societies to make what is technically | 


known as a “net premium valuation,” and a Govern- 


| ment standard for such a valuation, fixing the rate of | 


| interest, is set up. This has had the effect of making 


the practise of Canada so far an exception to that of the 
| other British colonies as to confer upon a Government 


} 


| official there the power of quinquennially valuing the | 


} 


policies of all Canadian companies at a fixed rate of 
| interest and by a prescribed table of mortality. To the 
| same influence we must apparently ascribe an attempt to 
| introduce the principle of a State standard of solvency 

so far away asin New Zealand—an attempt which has 
| hitherto, however, had no practical result. 

However excellent such provisions may be regarded 
in the abstract, it is quite clear that their insertion in 
‘the statute book is the mark of a theory of legislation 
| which differs vitally from that of our own life assurance 
law. The difference is not one of degree, but of kind. 


Companies Act of 1870, has formed the model for the | In one case, the State takes upon itself to say how a 
legislation adopted by our Australasian and South | business is to be managed. In the other, it insists only 
African colonies. That law had its origin in a period of | that the managers of the business shall show the public 
disaster; which, had its causes not been checked, would | clearly and fully what they are doing, leaving those 
undoubtedly have done vital injury to the entire system of | before whom the facts are exhibited to form their own 
life assurance in this country. Companies could be floated | conclusions upon them, and act accordingly. 

and conducted without any kind of public guarantee for| It is tolerably certain also that where, as on the 
adequacy of funds, honesty of inception, or efficiency of | American continent, the business legislated for is “ live " 
management. The result was painfully brought home | and progressive, « priori rules as to its conduct, however 
to the public in the ruinous collapse of one or two admirable as such, will be found to lead to anomalies in 
colossal concerns, built up by amalgamations of smaller | practice. One of the most interesting and suggestive 
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1891, can hardly continue to be treated as a dead letter 
on any readjustment of the national finances. The 
bloated pension list will be swollen still more, and 
further, there is the existing deficit to be made good. If 
then there is to be, as appears inevitable, a revolution in 
the foreign policy and the international position of the 
United States, there must be revolution in its financial 
arrangements as well. The theory upon which the War 
Revenue Bill was founded—the theory that it is only a 
temporary measure to provide for a passing exigency-— 
must beabandoned. It is likely enough to be found that 
some of the new taxes are vexatious or inexpedient, and 
the scheme may have to be more or less modified. But 
a revenue equal to, or probably still greater than, that 
which the Bill is expected to produce will have to be 
permanently raised in some form or other. That need 
be no great bugbear to a nation like the States, which 
has been relatively lightly taxed in the past, and has such 
ample resources, that it could, without any serious effort, 
double its contribution to the Treasury. Still, to no 
people however wealthy, are the demands of the tax- 
collector pleasant, and it is well that the States should 
realise at the outset, that if they adopt a policy of colonial 


expansion they will have to pay a big price for it. 
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_ reefs the value of which is not affected, even should a | countrymen, to an unjustifiable extent. 


. Surface area of a mining company, which is possibly | 
capitalised at two millions, is a thing which should at 





THE GOLD MINES OF WESTERN AUSTRALIA. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
I11.—MINING REGULATIONS: MANAGEMENT. | 
PertH, WESTERN AUSTRALIA, May, 1898. 

‘THe mining laws of the colony are, on the whole, sound. | 


Ground can be taken up for mining purposes on the | 


payment of £1 a year an acre, and can be held under | 
these conditions for a period of twenty-one years, with, 
it is presumed, right of renewal. Anyone applying fora 
lease (Clause 35), ‘‘ notwithstanding that he may have | 
complied with the regulations in force,’’ may have his 
appplication refused without a reason being given. This | 
is somewhat reminiscent of our friend the Dewan of 
Mysore, and, of course, sets a premium on bribery. 
Water rights also can be pegged out for a tax of £1 a year 
an acre. No leasecan be more than twenty-four acres, | 
and should a single lease or a series of amalgamated | 
leases be worked asa company, at least one man must 
be employed for every six acres held. This is certainly 
a sound regulation, and prevents capitalists from taking | 
up large areas of country which they do not intend to 
develop. Exemption from these special labour con- 
ditions can be granted if the company can show that it | 
has spent all its money in legitimate development. The 
most important question in connection with the gold 
law at present is that of the rights of the alluvial | 
| 





diggers. The Government made a fundamental mis- 
take when framing the gold law in allowing mining 
areas to be held under a dual title, viz., 
reef or lode mining and for alluvial digging. The 
alluvial diggers may come on to the ground of a mining | 
company, and call upon the manager to point out | 
within forty-eight hours where his reef or reefs are, and | 
can then begin to dig for alluvial, but not within 50 feet | 
of either the reef or of any surface works which the | 
company may have erected. Of course, except for | 
possible inconvenience, the mining company suffers 
absolutely no loss. It was floated to work a reef or | 


for 





thousand alluvial diggers be camped on the surface. 
Still, the fact remains that a species of dual title over the | 


once be done away with. The anger of the anti-digger 
faction was recently raised when it was found that some 
of the diggers had followed a iead of genuine alluvial 
wash found on the ground belonging to one of the 
mining companies to a depth of 100 feet. The then 
Minister of Mines was prevailed upon to foolishly pass a 
regulation to the effect that alluvial diggings were to be 
confined to within 10 feet of the surface. This so 
ineensed the diggers that they retaliated by mobbing 
the Premier when he visited the goldfields, which, 
although their grievance was a perfectly legitimate one, 
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| business manager, or attorney. This personage is rarely an.) 


-who has to do as he is told. The legal manager, not 


|on its merits. The salary of such a man will naturally 
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had the effect, for the time, of turning public opinion j} 
ainst them. ; 
“eThe most serious question in the alluvial difficul 
was the attempt made to overthrow the title of the Pe 
Hill mine, on the assumption that the ore of that com. | 
pany, which is in the nature of a surface deposit, igq — 
really alluvial. The result of the whole question wilhi) 
undoubtedly be, that the Government willso mend the gold 
law as to do away in all future leases issued with the 
dual title, will secure title to the Peak Hill Company, 
and will arrange that after a certain lapse of time all the} 
present leases which carry dual title shall be closed toi} 
alluvial prospecting. ' 

The management of West Australian mines has : 
and is still, with a few exceptions, the worst that the} 
world has ever known. For pure ignorance of his pro 
fession the native born Australian manager easily takes. 
the palm, although there are, I am pleased to say, some} 
notable exceptions, who, together with a sprinkling of 
Americans and Transvaal engineers now in the colony, } 
may be expected to raise the standard of honest work: | 
manship and to introduce science and system. 

The whole system of management is wrong. To begin} 
with, the principal power is nearly always vested in an 
agent of the board, who is known as the legal manager, 


engineer, or even a practical mining man, and docs not 
live on the mine. Under him, and chosen by him, is} 
themine manager—the really responsible man— who, how- 
ever, has no control over the policy of the company, and 


knowing much about mining, frequently chooses an 
uneducated man—oftena mine foreman from the [astern 
colonies—as the mine manager, and the latter has neither 
the ability to frame a sound policy nor the powets 


to carry it out, even in the teeth of the legal 
manager should such be necessary. I could mention | 
fifty leading mine managers on the Rani who 


would resign their positions at once if such a state of 
things existed there. The legal manager, in his owm 
interests, will advise his company to go on working 
till all its funds are exhausted, while an engineer 
whose character would be compromised by his continued } 
connection with a worthless mine, would recommend his 
directors rather to save the cash in hand, and liquidate 
the company. There is only one logical remedy to this 
Directors must appoint engineers or general managers i 
whom will be vested the supreme control, and who will 
insist that any mine controlled by them shall be worked 


be more than that paid to the present managers, but if 
it were divided over several adjoining mines, and most 
of them are small enough to warrant such a course, it 
would be less than the combined present salaries of the 
legal managers and mine managers. Furthermore, it 
would shortly result in the directors of several hundred 
wild cat mines being recommended to close down their 
mines and to distribute the cash which is still unspent. 
I will refer to those mines I consider to be well-managed } 
when I come to deal with them; in most of these the} 
manager has the sole control. ae 

Another reason why a capable, trained manager is #} 
necessity, is the fact that the miners are an extremely} 
difficult body of men to handle; and there is no doubb} 
that they are pandered to, especially by their fellow- | 
Australia 18, } 
notoriously, the most democratic country in the world, } 
and the working man has nearly everything his own way 
in mining no less than in polities. He works eight] 
hours a day for a fixed wage, and in such a mannet} 
as seems best to him. If he chooses to insist on a low} 
standard of work in a certain mine, the manager, unleste} 
he is a strong man, and certainly if he is an Australiamy} 
gives way. The result is, that at many mines which I} 
visited there are 40 per cent. more men on the pay sheet” 
than what the mine could be worked with, Af 
the East Murchison United Mine an American recentll 
took over the management. He found that the costs of 
working were about 80s ton, and that there were 
think it was a hundred, men on the mine. Finding the] 
ground soft for drilling, he first instituted a system 
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single-hammer work. The men struck. He replaced 
most of the necessary posts with Italians. The men 
then struck work again, and although a number left he 
found that he could do the same amount of work without 
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ventures which had been radically unsound. ‘To remedy 
the evil, the Act of 1870 did, speaking broadty, three 
things. By insisting on a public deposit of substantial 
amount by any new company, it made bogus flotations 


them. The mine has now been running for several | difficult. By providing for periodical publication by all 
months with costs about 303 a ton, and fair profits are | companies of revenue accounts, balance-sheets, and 


being made. 


| valuation returns, in prescribed forms carefully devised 


The total want of system in Westralian gold mining | by experts, it sought to enable the public to judge for 


matters, which isone result of the general rottenness, is 
very noticeable. There is no authoritative Chamber of 


themselves of a company’s solvency, and of the quality 


| of its management. By stringent stipulations for publi- 
Mines to insist that the companies belonging to it shall | 


cation to all interested parties of the particulars of any 


introduce system in their returns and in their accounts, | proposed amalgamation, and for making necessary their 


while if there was such a body most of the companies | consent to its terms, the law minimised the chances of | 


would refuse to belong to it. There is a Chamber of | fraud and self-seeking in any transaction of the kind. 


Mines at Coolgardie, and also a Chamber of Mines and 
a Mine Manager’s Union at Kalgoorlie, but these bodies 
are rendered almost useless by local jealousies. They 
publish any figures which the mines care to supply them 
with, and appear generally not to realise what a 
splendid field of labour is open to them. The returns 
which the mines make, and their methods of keeping 


Such, in general outline, is the attempt of the British | 


Legislature to do what is needful for the protection of 
the life assuring public, and it is one which, while it 
does much, leaves much undone. It represents, in fact, 
one of two possible views of the necessities of the case. 
To get a clear conception of the other we had better go to 
its most drastic instance, which we shall probably find in 


all sorts of accounts and statistics, show the lack of | the law of Russia. There the constitution of each com- 
responsibilty of the managements and their intolerance | pany and the conditions of its policies are subject to 


of criticism. 


Some mines make fortnightly returns of | State approval. A Ministerial Committee prescribes the 


gold; some declare their yield in the middle of the | table of mortality to be employed, the rate of interest to 
following month ; the profit, or the loss, is never stated, | be assumed, and the formule to be adopted in deter- 


nor the value of the gold won. The principal reason 
for this is that the managers rarely know these figures 
themselves. No analysis of expenditure can be had for 


love ormoney. When managers brag about their working | 


costs, they include the figures of mining and milling 
only ; ‘they forget that there are such items as develop- 
ment of ore, stacking or treatment of tailings, general 
and heaa office expenses, and depreciation. These 
items rarely come within the sphere of the managers’ 
calculations. The tonnage of ore treated is usually 
manipulated to bring the output per ton up to the standard 
which shareholders in Westralian mines have been 
taught to expect. Nothing under 1 ounce is permissible, 
and there are a number of mines yielding, presumably, 
l ounce or 30 dwts to the ton, which are working at 





mining the companies’ reserves. In this rarified atmos- 
phere of Imperial supervision the life assurance institu- 
tions of the country exist as best they can. 

Between these extremes of publicity without inter- 
ference cn the one hand, and mechanical regulation on 
the other, life assurance legislation varies in degrees too 
numerous to be set forth in detail. As already mentioned, 


Great Britain has practically set the model for her | 


colonies—whose large, admirably organised, and pro- 


| gressive companies work under laws which, subject to | 
minor differences, are (with one important exception to | 
be presently mentioned) identical in principle with our || 


own. Throughout Europe, in such countries as have 


dealt with the question, bureaucratic tendencies are at | 


work to bring about, in less or greater measure, legis- 
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an actual loss. Almost every trial crushing which has | lative interference with management. Thus, in Austria 
taken place in the colony has been of hand-picked ore | policy conditions and premium rates must be approved 
from the richest, or perhaps the only rich, part of the | by the State; while in Germany, although the question 
mine, and this farce is still in active progress every- | of ordinary life assurance has not yet been systematically | 
where. The recently appointed managers of half- | dealt with, the well-known and elaborate legislation for 
a-dozen companies, men with reputations to lose, | industrial insurance in connection with workmen's 
informed me privately that the value of the mine was | compensation, gives a significant indication of the spirit 
entirely misrepresented to them by the directors, the | in which the matter, if taken up, is likely to be treated. 
departing manager, and the Press, with the result that | A curious and interesting case of the bureaucratic ten- 
instead of finding ounces they have found dwts. {n my | dency, where one would hardly expect it, is furnished by 
next article I shall deal in detail with the gold mines of | the United States of America. There it is obligatory 
the Coolgardie district. | upon life assurance societies to make what is technically 
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known as a “net premium valuation,’ and a Govern- 
oe Ae | ment standard for such a valuation, fixing the rate of 
LIFE ASSURANCE LEGISLATION. | interest, is set up. This has had the effect of making | 
Oxr of the most useful achievements of the recent | the practise of Canada so far an exception to that of the 
asielal i han ; ‘ hee other British colonies as to confer upon a Government 
Actuarial Congress, in its capacity. of collecting and | dein’ hoes Aine, Gea aneaninite ‘sallois. tha 
exchanging information, was the service thus rendered | °*)”"* 1c ae q : | fixed f 
with reference to the subject of life assurance legislation, | a se = a by a aameeibsdilisioal: maadine: To the 
sa ene By Sener See Ee eee same influence we must apparently ascribe an attempt to 
America, and the British colonies in the way of State | introduce the oes M i ate anew ey 
supervision of their business, the representatives of life | 8° far nage? apne had ee ey as A — 
assurance throughout the civilised world have made it | hitherto, however, had no practical result. 
possible for those whose interest in the question is rather | However excellent such provisions may be regarded 
that of the publicist than of the specialist to form clear | - the eae ‘ae ae aie S ieeheal in 
notions of its present position. | the statute book is the mark Of a theory of legislation 
The esiediina “nis eveebad are of a very varied kind. | which differs vitally from that of our own life assurance 
dln mph to mg Ap ied ree peg rey ee gee 
ompanies Act o , has forme e model for the , 
legislation adopted by our Australasian and South business is to be managed. In the other, it insists only 
African colonies. That law had its origin in a period of | that the managers of the business shall show the public 
disaster ; which, had its causes not been checked, would | clearly and fully what they are doing, leaving those 
undoubtedly have done vital injury to the entire system of | before whom the facts are exhibited to form their own 
life assurance in this country. Companies could be floated | conclusions upon them, and act accordingly. 
and conducted without any kind of public guarantee for| It is tolerably certain also that where, as on the 
adequacy of funds, honesty of inception, or efficiency of | American continent, the business legislated for is “ live ” 
management. The result was painfully brought home | and progressive, 4 priori rules as to its conduct, however 
to the public in the ruinous collapse of one or two | admirable as such, will be found to lead to anomalies in 
colossal concerns, built up by amalgamations of smaller | practice. One of the most interesting and suggestive 
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papers read at the recent Congress was by an American 
actuary upon the aspect of the official rule as to net 
valuations, pointing out that “a useful guide for the 
departments has been turned into a Procrustean bed on 
which all must lie.” Apart from the merits of this 
precise question, which are too technical for general 
discussion, it is pretty clear that when comments of the 
kind just quoted are possible, as the opinions of men 
conducting honestand solvent institutions, the attempt to 
regulate commercial activity by abstract theory has over- 


The subject gains in interest and importance from the 
fact that in many European States the Legislature has 
not yet eddressed itself to the task of making life 
assurance law. If, therefore, wemay consider that these 
countries are in any sense at a parting of the ways, with 
need to choose upon which of the two divergent lines 
their action shall proceed, it is obviously an advantage to 


shot its mark. | 
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would not appear, however, that any roundabout schemes 
of this kind would afford more than temporary relief, agit: 
is generally admitted that Japan’s obligations in E 
in connection with her naval expansion require all that 
remains of the indemnity, and therefore to bring thig 
money out to Japan and send it home again in partial 
amounts from time to time as needed would only inyolye 
loss and unsettle exchange without in any way affording 
permanent relief to the situation. | 
The foreign trade of Japan for the year 1897 amounted } 
to 382,435,848 yen, and was composed as follows :— | 
Merchandise. 
Yen. 
219,300,771 
163,135,077 


56,165,694 .. 62,247,549 


Taking the figures for merchandise and treasure 
together, the total balance against Japan for the year 


Treasure. 
Yen. 

81,466,712 

19,219,163 


Timports .....ceeeeeeeeeees 
EXports .....eeeeeeereeeee 





Balance against Japan 


have the widest available collection of existent experience. | }c97 was 118,413,243 ¥en. For the previous year the 
balance against Japan was 81,375,039 yen, makinga | 


That this is, in some cases at least, no fanciful view of | 
the position is shown by the paper communicated to the 
Congress by Herr Blankenberg upon the state of the 
question in Holland. There a Royal Commission, 
appointed to investigate the subject, has drafted a Bill 


|| giving stringent powers of interference to the State; but 
|| their scheme is indignantly opposed by the managers of 


the assurance companies. 


Freedom and publicity ; that is | 








total for the two years of 199,788,282 yen, representing 
an absorption of that much of the war indemnity. During 
the first four months of the present year the imports of 
merchandise amounted to 95,052,000 yen, and the 
exports to 43,928,000 yen, showing a deficit of 51,000,000 


: 5 yen, whereas treasure operations resulted in a surplus 
‘All that is wanted, a 


the writer, ‘‘ is a legislation based on the tried principles 
| of the English scheme. 


. 


of exports of 44,000,000 yen, consisting mostly of new 
gold coins 


The following table gives the distribution amongst 


}| the only resource for the steady, solid, and prudent develop- | foreign countries of the priricipal trade :— 
' || ment of this line of business, This freedom and this | 2 
|| publicity combined will secure to the business the largest | 

: | extension that can reasonably be expected, and to the | 
| public the most profitable terms, together with the | 

| greatest safety,’ 

[t is difficult to withhold assent from opinions such as | 

| these. The British method has, moreover, to its credit, 

the unanswerable argument that it has gained its end. | 


Exports To. 
Yen, 

5,563,332 

21,325,065 
5,196,572 

26,213,654 
2,207,018 
8,481,195 


Imports From. 
British India 
I ie ai its Endl 
[eh ccabewseedkese eas 
DUE Sis saves bene ws 
GOPMARY 2.000 cscccsee 
Great Britain 
OE a ee 


Yen. 
39.775.940 ccce 
29,265,845 .... 

8,864,359 .... 

5,147,591 
18,143,279 
65,406,266 
12,027,197 25,390,295 


eee eeee 


The scandals which thirty years ago endangered the 
whole fabric of life insurance in our midst have been 
removed, and there is probably no branch of busi- 
ness which is more prosperous and more stable to-day, 
If Legislatures can accomplish effectively the unpre- 
tentious but essential work of making the finan- 
cial strength or weakness of the companies clearly 
ascertainable, they may leave the more ambitious 
but more difficult task of managing the business 
to the people who have learned how to do it; 
for competition and commonsense are the best protectors 


, of a public which has sure and ready access to the 


necessary facts. It is possible that our Legislature has 
not reached perfection inits mechanism for making these 
facts public. Fuller information might be elicited, 
especially with regard to.the investment side of the 


| balance-sheet, but it is in that direction, and not in any 


| appears to have been but slightly relieved. 


| departure from the guiding principles of the Act, that 
| the path of progress lies. 





JAPANESE TRADE AND FINANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Yokouama, May 24, 1898. 


Tne finances of Japan continue to cause anxiety to the 
| Government, and notwithstanding the fact that the 
| remainder of the war indemnity, instead of being paid 


by instalments over a period of years, has been paid off 


| in full, so that Japan has available all at once 
| nearly £12,000,000 sterling, or, say, about 120,000,000 | 


yen, still, the financial strain 


on the country 
War 
bonds, with nearly six months’ interest accrued, 
_ are at 8 per cent. discount, and money is dearer than ever. 
| The opinion of some statesmen is that the balance of the 
war indemnity, recently received, should be brought out 
to Japan and be applied to the redemption of war bonds, 
thus to relieve the strain on the money market. Others 
advocate that it should be applied to the State purchase 
of private railways, and that then, on the security of the 
railways, a foreign loan of 150,000,000 yen should be raised : 
but it is impossible to say what will really be done. It 





U.S. of America 


27,030,537 52,436,404 


Whilst Japan’s trade with Great Britain and the British 
colonies continues to expand, the remarkable feature for 
the past year was the enormous growth in the trade with 
the United States of America, imports from America 
having increased from 16,373,419 yen in 1896 to 
27,030,537 yen in 1897, and exports to America from 
31,532,341 yen in 1896 to 52,436,404 yen in 1897, a total 
increase in one year of 32,000,000 yen. 

Raw silk and silk manufactures, amounting to 
37,000,000 yen, tea 6,500,000 yen, and matting 2,700,000 
yen, chiefly represent the exports to America. Raw 
cotton 7,270,000 yen, kerosine oil 5,970,000 yen, rails 
1,735,000 yen, flour 1,152,000 yen, and nails 939,000 yen, 
were the principal imports from America. The imports 
from Great Britain show an increase of 6,000,000 yen, 
but the increase from Germany was only 1,000,000 yen. 


Japan’s principal exports, taking last year as aD 
example, are :— 


i katie leabhsten vecbebedbsankht 
Textile fabrics, &c. 
Grain, &c. 
Tea 
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Textile fabrics, &e. .......ccccccccs 
Arms, machinery, &c. 
Rice, grain, &c 
Sugar 
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_ Five years ago the imports into Japan were only 
88,000,000 yen, and the exports about the same amount, 
but for the year 1897 the former had increased to 
219,000,000 yen, and the latter to 161,000,000 yen. The 
figures for last year represent a condition of trade alto- 
gether abnormal, which, but for the war indemnity from 
China, could not have been attained without disastrous 
consequences. A partial failure of the rice crop in Japan 
during the year 1896 necessitated an import of that 
cereal last year of 20,000,000 yen worth, and a further 
failure of the crop in 1897, involving a deficit of at least 
double that amount, will have to be supplemented by 
imports this year. 


ith regard to monetary affairs in Japan the position, 
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unfortunately, continues to grow worse. On Septe=icar 30 
last year, the day before the gold standard came into 
operation, the note circulation of the Bank of Japan was 
188,155,000 yen, against a reserve of 54,291,000 yen in 
gold, and 42,452,000 yen in silver; whereas on April 30 
this year the note circulation was 178,453,000 yen, 
against a reserve of 64,600,000 yen in gold, and no silver. 
There is, of course, a considerable quantity of silver in 
the country, probably at the present time not less than 
60,000,000 yen worth in bullion and coins, which, owing 
to Japan demonetising her silver currency, is being 
gradually disposed of, the bullion being sold mostly in 
China, and the coin, after being stamped at the Osaka 
Mint as a proof that it has been once redeemed, 
being sent to Formosa and Corea. The stamped coin 
is not liked in Corea because Mr Alexieff, the late 
Russian Financial Adviser to the Corean Government, 
in conjunction with the late Russo-Corean Bank, 
declared that it would not be accepted as legal tender. 
In Formosa, however, it seems to circulate freely enough, 
but it is quite understood that, like the Mexican dollar, 
it carries only its intrinsic value, and is not exchange- 
able at par with the gold or paper yen. Formosa 
being now a dependency of Japan, no doubt a Bill 
will be introduced making the stamped silver yen 
legal tender in that island, but at present no law 
to that effect exists. It is also expected that a Bill 
will be presented to the Diet shortening the period 
of redemption of the ordinary silver yen by about four 
years. The gold standard came into operation on 
October 1, 1897, and six months after that date, i.e., on 
April 1, 1898, the silver yen ceased to be legal tender, 
and was ordered to be withdrawn from circulation, 
but under the original Act the silver coins can be 
redeemed at par until October 1, 1902. 

Affairs in Corea have completely changed of late, and 
the influence of Japan is once more becoming paramount. 
Mr McLeary Brown controls the Customs again without 
interference, and the financial prospects of the country 
are said to be improving. 





BUSINESS NOTES. 


The South-Eastern Railway Dividend.—Although few 
of the dividend announcements thus far made by the 
home railway companies for the past half-year have 
been up to expectation, the proposed distribution at the 
rate cf 24 per cent. upon South-Eastern Ordinary stock 
was especially disappointing to market operators. A few 
weeks ago there was a disposition in the market to ‘‘ go 
for”’ at least the same rate as that paid for the first half 
of 1897, or 3} per cent., while some sanguine 
operators expected 4 per cent. increase. When the 
announcement was made a sharp fall took place in 
South-Eastern ‘ A,” the issue in which the bulk 
of the dealings take place, and it was thought probable 
that the unsatisfactory dividend was occasioned by 
costs in connection with the accident at St John’s. As 
a matter of fact, however, the item of compensation 
amounts to only £5,300, or slightly less than in the 
corresponding six months of last year. The expendi- 
ture exceeded that of the June half of last year by 
£79,421, so that although there was a gross increase of 
£55,833, the net earnings showed a decrease of £23,588. 
The directors point out that the working expenses con- 
tinue to be abnormally high, owing to the want of 
adequate means of dealing with the a 
increasing traffic of the line. They are hopeful, 





now in progress the cost 
materially reduced. 


advance in the working costs, the announcement that 


respective companies under the agreement, 
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however, that upon the completion of the works 
of working will be 
In view of the very important 


the boards of the South-Eastern and Chatham com- 
panies have concluded a working arrangement, subject 
to the approval of the shareholders, has been viewed 
with general satisfaction ; but until the proportions of 
divisible traffic to be received by each company are dis- 
closed, it is impossible to form anything like an accurate 
estimate of the benefits which are to accrue to the 
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Promise and Performance.—The Westralian mining 
industry is providing more than its average of absolute 
disappointments ; but in no recent instance has there 
been such a gulf between the promises held out in the 
prospectus and the performance of the company in 
actual working as in the case of the Golden Cliffs, 
Limited. This company made its wena in July, 
1896, under the auspices of the St Helen’s Develop- 
ment Syndicate, the Development and Finance Company, 
and the City of London Exploration Syndicate of 
Western Australia. The board included two of the 
directors of the last-mentioned syndicate, Messrs J. J. 
Smith, J.P., and Thomas Collier ; the other members of 
the board being Mr C. B. Dobson, the Hon. Frederick 
Guest, and Colonel Parry Nesbit, but at the date of 
the last report, Mr Guest, a son cf Lord Wimborne, 
and Colonel Parry Nesbit, who is officially con- 
nected with a large number of Westralian enterprises, 
had ceased to be members of the directorate. The 
issued capital amounts to £175,000, of which £150,000 
was the purchase consideration, payable as to £50,000 
in cash and the balance in fully-paid shares, and the 
property acquired was comprised in the mining lease 
No. 4,081, being a portion of the property formerly 
known as the Lady Brassey, but renamed the Golden: 
Cliffs. According to the reports of Messrs Bowes, Scott, 
and Co., ‘the eminent mining engineers of London and 
Coolgardie,” and of Mr W. R. Fitzgerald Moore, of Cool- 
gardie, it was stated that the property possessed, among 
other advantages, that of containing an abnormal gold- 
bearing mass of stone; that it might be worked at open 
casts or adit levels; that the amount of stone to be 
milled was sufficient to supply any number of stamps 
that might be erected; and that, owing to the situation of 
thedeposit and its elevation above the lake, there was an. 
abundance of ore for many years to come without necessity 
sinking below the surface. In Mr Moore’s report he 
said: ‘ It is evident to me that the lode is a highly pay- 
able one, as enough coarse gole can be seen throughout 
the mass to leave not a shadow of a doubt about this, 
but taking her at the very lowest average (say 4 ounce 
to the ton), she would be then worth millions of money.”’ 


in the prospectus ; but, as if to whet the appetite of the 
investing public, the prospectus was accompanied by 
a highly-coloured sketch plan, showing the formation 
of the cliff, and stating, in bold type, that ‘‘ the whale 
of this cliff consists of sell Gent ground of 
various richness.” Under the advice of Neate Bowes, 
Scott, and Co., a 20-stamp mill was erected ; but subse- 
quent operations have convinced the representatives of 
the company in Westralia, and the remaining directors 
here, that the property is absolutely worthless as a 
mining proposition. There is very little prospect that 
the misguided shareholders will ever see any of their 
capital back; but before the company is conveniently 
buried, they should, at least, insist upon a thorough 
investigation of the circumstances connected with the 
formation and subsequent history of the company, for it 
is certainly extraordinary that mining experts, eminent 
or otherwise, should have been so utterly mistaken as 
they appear to have been in this instance. 


Government established in April last year a direct 
bounty of 40f per ton on exports of sugar, in addition 
to the indirect bounty allowed to manufacturers thro 

the internal excise duty being charged on a smaller 
yield of sugar from beetroot than the actual yield, a 
supplementary excise duty of 40f per ton on refined 
and 10f on raw was imposed on s taken for con- 
sumption. It was intended that this su ntary 
duty should provide the sum that would i 

for the export bounty, and M. Méline imagined that the 
surtax would be paid by refiners from their profits, and 
not be charged to the consumer. That this expectation 
has been realised is doubtful, but his estimate that the 
supplementary excise duty on sugar taken for con- 








This is only a specimen of the glowing statements made | 
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bounty on exports has already proved to have 
been incorrect. From a communication made to 
the Tariff Committee in the Chamber by the 
Director of Excise, it appears that the sum paid for 
the export bounties since the 1st of September last, the 
date of the sugar crop of 1897, has alrealy exceeded 
considerably the yield of the surtax on the home con- 
sumption, and the deficiency will have to be made good 
temporarily by the Treasury. The exact sum that will 
be required will only be ascertained when the definitive 
accounts of the sugar year are made up after August 31st, 
but as it was intended by the law that the bounty should 
not exceed the surtax, the Director of the Excise 
intimated to the Tariff Committee that it would probably 
be necessary to reduce the bounty on the coming 
crop, 80 as to recoup the Treasury for the sum it will 
have to advance to meet this year’s deficit, and bring 
the bounty next year within the limit of the surtax 
created to provide resources for the bounty. He added 
that the bounty might be reduced bya Decree. He will, 
however, have to reckon with the sugar interest, which 
is very strong in Parliament, and both manufacturers 
and refiners will object to be deprived of any part of the 
bounty they have been receiving during tha past year. 








The Mining Industry of the Transvaal.—According to 
the report of Mr J. Klimks, the State Mining Engineer, 
the number of gold. and coal mining companies actually 
at work in the Transvaal in 1897 was 218. Of these the 
total working capital was returned at £63,188,000, as 
compared with £55,358,000 in 1896, an increase of 
£7,830,000, or a little over 14 per cent. Of this capital 
£40,833,000 was paid out to sellers, vendors, &c. Out of 
the 218 companies working only 28 gold and 2 coal com- 
panies paid dividends during the year. The capital 
represented by these companies was £10,856,000, while 
the amount paid as dividends was £3,001,000, or an 
average of about 30 per cent. In 1896 the dividends 
amounted to £1,794,000, so that the returns in 1897 
showed a marked increase. There are 82 mines that are 
productive, but had not paid dividends up to the end of 
last year, and these mines represent a nominal capital 
of £24,349,000; while, according to estimate, there are 
about 400 companies which were not working or never have 
worked, and of these the registered capital is between 
£50,000,000 and £60,000,000. The total gold production 
for the year is set down at £11,654,000, as compared with 
£3,604,000 in 1896, of which 99°98 per cent. came from 
the reef mines, and only 0:02 per cent., or about £2,600, 
from the alluvial diggings. Gold to the value of £7,662,000 
came from the stamps, and £3,989,000 from chemical 
processes. The averag+ yield per ton of quartz was 39s. 
In 1897 the average number of workmen at the gold and 
coal mines was 10,002 whites and 75,885 natives, as 
compared with 9,818 whites and 69,657 natives in 1896. 
| On an average, each white person drew in 1897 £311, as 
| against £317 in 1896, while the wages of the natives 
| including food, meal, &c., totalled £2,825,159 in 1897, as 
| 


against £3,241,394, thus showing, it is stated, “a large 
and important decrease, due to the united efforts of all 
| the mine managers.” The Witwatersrand goldfields 
produced over 91 per cent. of the total output last year. 





Improvements in the Production of Chinese Teas.—In 
his report upon the trade of Shanghai during 1897, Mr 
Acting-Consul Mansfield has something to say in regard 
to efforts that are being made to improve the production 
of Chinese teas, which will be of special interest to the 
British investors who have embarked many millions of 
eapital in the competing tea industries of India and 
Ceylon. Asan incident of the past season, he records 
‘the experimental use at Wenchow of a machine roller 
which proved beyond doubt that the most ordinary 
China tea is capable of astonishing improvement if made 


native process is of the most inferior description, but b 
being carefully made and machine tolled. & very fair 
drinkable tea resulted.” He adds that a com y 
under the auspices of Mr A. B. Moorhead, the 
Commissioner of Customs at Hankow, is being 
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formed to experiment in this line in the Hupeh ity 
district, the safety of the men and machines “ 
guaranteed by Imperial edict, and that “a contac 
similar company is already working in Foochow, gpg] | 
has, I understand, had some measure of success. [jg | 

now enlarging its operations.’’ There are signs, he} — 
further states, that the Chinese Government are g 
last awakening to the fact that the tea trade is rapj 


| 2 
slipping away from their country, and will be Wilting to | 

make some concessions to encourage measures for the} ~ 
improvement of the tea produced. And to this endg| 
very feasible and eflicient way would, Mr Mansfielg |) © 
suggests, be for the Government ‘to grant facilities t :. 
foreigners to take up land in the tea districts, so agto |} ~ 
introduce more careful cultivation of the plant, andt)]| 7 

offer a premium in the shape of a large reduction of duty } 

on tea prepared by modern methods.”’ | 


Wills and Bequests.—The Illustrated London Nets 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr John Rhodes, late of Potternewton House, Leeds .... 262;588 
Mr Adam Wiiliam Beack, J.P., late of 44 Hyde park 

square Tor tree rey eee ST hr Te CLE eT REE EEE 166,376 
Sir Henry Mitchell, J.P., late of Parkfield House, Man- 

iia TOGO © og oc vh0% 494 aed owee Re ow oe 139,803 
Mr Hamar Alfred Bass, late of Needwood House, Need- 

wood, Rolleston, Staffordshire .....ccccccscccccccece 196,547 
Colonel William Pinney, J.P., F.R.G.S., late of 20 Berkeley 


I en Es 98,510 


Sir Edward Burne-Jones, Bart., late of The Grange, West 
eS Sire iia CU ite Ba PAA SNS ak 0 oh wNeree ee 53,493 || 
Mr Samuel French, late of 89 Strand .. ........-2eeeeee 49,390 || 
Sir James Ramsay Gibson Maitland Bart., J.P., D.L., late 
Te  ; a ee re 35,046 |} 
Honour Judge Camille Felix Desiré Callard, J.P., D.1L., 
late of Wingfield House, Wingfield, Wilts ............ 16,029 
Major-General Sir George Bourchier, K.C.B., late of St 
ee NS ee ee eee 4,788 e 
Rey. John Philip Gell, late of Buxted Rectory, Sussex.... 2,801) 3 





Foreign Correspondence. 





FRANCE. q 

(FROM OUR OWN CORRESPONDENT.) a 

Panis, July 21, | 4% 

The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are 8s 
follows :— 


a 


s 





DEBTOR. 





July 21, 1898. July 15, 1898. 
f f 


July 22, 16%. 
c e ¢ a 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 Oy = 
Profits in addition to capi- 


H ea 
tal (Art Law of June 9, | 
a 8,002,313 54 .. 8,002,313 54 .. 8,002,515 4) 5 

Reserve of the Bank and 1% 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,780) 3 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ..  4,00000 0) / 
Special Reserve ............ 8,407,444 16 .. 840744416 ..  8407A@lb) = 

Notes in circulation ..... ...3,583,786,805 0 ..3,649,649,245 O ..5,617,113,680 9] 


Interest on securities trans- 


ferred or deposited .... 23,370,081 89 .. 24,584,346 96 .. 22,011,946 45 | 7 
Bank notes to order, re- 


ceipts payable at sight.. 13,852,683 50 .. 14,103,529 65 .. 18,.nglM) | 


Treasury account current 


GUNNS vid, socs. ec 273,991,100 44 .. 251,433,749 66 .. 2194650083) 
Current accounts, Paris.... 424,988,633 3 .. 422,710,389 6 .. 419,926) 7 
Do branch banks ...... 68,942,810 0 .. 69,260,850 0 .. 70.9907 9 

Dividends payable ........ 4,452,062 25 .. 5,307,199 25 .. 4 

Discounts and sundry inte- 606,872 3 | 
DEEN Citonae sativa nas 1,790,773 99 .. 1,554,69029 .. IL 3 

Rediscounted the last six a 

Sunn gttS eseeeeeeeseseene 1,008,015 63 .. 1,008,015 68 .. , STOR J 

ONIN? Wdbdecks daibicds i's 26,328,716 82 .. 26,639,152 65 .. 20, 1a 4 

ea +102 +4,647,527,190 44. .4,691,266,693 4 ..4,619,97S 81S 
CREDITOR. ; 
Cash in hand and in branch f c : ‘ 


f c : 
re eee: 3,113,112,210 76. .3,108,561,417 19 Aa : 
Commercial bills overdue . . 632,641 45 .. 373,181 55 .. ; 
Commercial bills discounted Ris 

in Paris not yet due .... 260,790,602 23 .. 305,430,121 52 .. 246191 ™ 77 
Treasury bills .............. 47,843 72 . ae s 4 
Commercial bills, branch 


RN bide nn goes 4 seis 421,191,881 0 .. 436,064,250 0 .. 56, | 


Advances on deposits of 
bullion 


Do in branch banks 129,800 0 3: 150,500 0 .. 942m 


Do in public securities .. 172,730,489 33 .. 172,564,853 85 .. 15558138 1 
Do by branch banks....., 220,400,179 0 484,352 "" 1920720 *h 
Advance to the State (Con- ey 
ventions, June 9, 1857, i ae 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 1400000R 7) 


Governme 000 70 FW 
' ——— reserve.. 12,980,750 14 .. 12,980,750 . Bee 4 

Do dis RR ee 99,627,031 a 619,364 oo : 
Rentes Immobilisées (Law - mas 


of June 9, 1857) ........ 100,000,000 © .. 100,000,000 0 .. 100,00qf ° n 
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Hotel and furniture of the 





bank and landed pro- 
Expense of manugemient ee os ED 6s 3 eo et 
Bandries 2. Saat as LL atorease ae TL ategene 8 
eeag 2 PRION 4,647,527,190 44 ..4,691,266,693 4 . .4,619,973,739 37 


The above return, compared with that for the preceding 
week, exhibits the following changes :-— 


INCREASE. Francs. 
DOOASUTY BOCOUD 6.0.66 is cai cevicessvecvveccetcud 22,557,351 
DetRAe GE ae. 0 « cy nisiccsceiae «dtd contyatirese 1 
ice Si iiidd ait sites 6: vaiaewnra wedi miei inis ah tees aciemiredies 4,550,793 
; DECREASE, Francs 
Chrewbeee icin. sc cdakuee cadchadvecbbutc Gave 65,862,460 
II, « cncnnuin snine vosrentiiieibidens iced Beis 59,464,045 


The London exchange has been firm during the week, 
and has gained half a point, at 25f 224c. Private dis- 
count is unaltered, at 13 per cent. A little coin, both 
gold and silver, has returned to the Bank, and the cash 
to-day and last week was composed as under :— 








July 21.———_ July 15— 
£ £ 


Francs. Francs. 
Gold ..1,874,825,445 = 74,993,018 .. 1,872,114,637 = 74,884,585 
Silver ..1,238,286,765 = 79,531,470 .. 1,236,446,780 = 49,457,871 


3,113,112,210 = 124,524,488 .. 3,108,561,417 = 124,342,456 





The most notable variations in prices on the week are 
a rise in bank shares and a general decline in mines. 
Interbourse stocks have moved variably. Portuguese 
Threes have gained 60c, at 18f 20c; Russian Threes 
424c, at 97f 30c ; Chinese Fours 20c, at 104f85c. Spanish 
Exterior has lost 474c, at 36f 424c; Brazilian Fours 
55e, at 50f 5c; Ottoman Bank shares have declined 
5f, to 541f; Meridional of Italy Rails lf, to 666f; 
North of Spain shares 5f, to 67f 50c; Saragossa 3f, to 
137f; Robinson Bank 2f, to 80f. In mining shares, 
Tharsis have lost 4f 50c, at 170f 50c; Cape Copper 3f, 
at 121f 50c; De Beers 3f, at 703f; Chartered Com- 
pany 2f 75c, at 63f; Consolidated Goldfields 2f, at 
121f 50c; Transvaal Land 2f, at 33f; Buffelsdoorn 50c, 
at 9f 50c; Ferreira 5f, at 650f; Langlaagte Estate 25c, 
at 83f 50c; Randfontein 2f 75c, at 35f 25c; Robinson 
Mines 2f, at 217f 50c; Oceana 3f, at 20f; Simmer and 
Jack lf, at 101f; East Rand 4f, at 134f 50c; French 
Rand 2f, at 43f. Geldenhuis are unchanged, at 152f; 
Durban Roodepoort at 1OOf. 


Par. July 21. July 13. 

f fc Bh @ f c 
Three per Cents. ...... 100 .. 103 20 103 174 + O 24 
Redeemable Threes.... 00 .. 10190 .. 10140 + O50 
Three-and-Halfs ...... 100 .. 106974 .. 107 24— QO 5 
BOG) «6 oo cantoevtwas 100 . B55. BG 0 374 
Austrian Gold 4%.... 100.. 104 0 .. 10365 + O35 
Turkish Fours........ os 2255 .. 22 65 0 10 
Egyptian Unified .... 100.. 10910 .. 109 40 0H 
Bank of France Shares1,000 .. 3,590 0 ..3590 0 .. .. 
Banque de Paris...... 500 .. 94 0 .. 935 0 + 9 O 
Comptoir d’Escompte 500.. 606 0 .. 588 O + 18 O 
Crédit Lyonnais ...... 500 . 875 0 .. 848 O + 27 0 
Crédit Foncier........ 500 . ee eed 5 Lene 
Paris Gas Shares...... 250 .. 118.0; 4 1347-0: +--3-0 
Rast Oeil cus on4 den 500 .. 3,700 O .. 3,722 0 — 22 0 
Northern Railway .... 500 .. 2,160 0 .. 2170 0 — 10 0 
Western Railway .... 500... 1,230 0 .. 1,220 0 +10 0 
Orleans Railway ...... 500 .. 1900 0 .. 1894 0 + 6 0 
Eastern Railway...... 500 .. 1,100 0 1098 0 + 2 0 
Lyons Railway ...... 500 .. 1,958 0 RD ot nik hk 
Southern Railway .... 500 .. 1,460 0 1456 0 + 4 0 
South of Austrian Rail 500 .. 172 0 173 0 — 10 
Rio Tintos Ord. ...... 250 .. 686 0 690 0 — 40 


An article of the French Budget for the present year 
permits public functionaries who have to deposit a 
guarantee in money to substitute for it titles of French 
Rentes, The mode of execution of this measure was to 
be determined by Decree. As the amount of guarantee 
money at the Caisse des Dépéts et Consignations exceeds 
310 million francs (£12,400,000), the measure was 
expected to be generally taken advantage of, as the 
interest from Rentes exceeded by nearly } per cent. the 
24 per cent. allowed on the deposits, and it was thought 
necessary to prevent a disturbance of the market for 
Rentes by simultaneous purchases. The Decree has now 
been issued, and graduates the dates at which the, 
conversions of money deposits into Rentes may be made. 


a 
—— eee 





That for sums not exceeding 3,000f is from July 20th, 
from 3,001f to 7,000f September 1st, continuing at 
intervals of a month, as the sums increase, until February 
1, 1899, when all sums of over 50,000f may be converted. 
The Caisse des Dépdts et Consignations will no doubt 
supply the Rentes required from the stock purchased 
with the deposits, and will realise a large profit by the 
difference between the cost price of the Rentes purchased 
at the lower rates of past years and their present market 
prices. 

The Parliamentary up representing the wine- 
growing interest have taken alarm at the prospect of a 
large importation of the coming vintage in Spain, as the 
present rate of exchange between the two countries not 
only annuls the effects of the protective duty in France, but 
forms an export bounty in Spain. The present duty on 
wine imported into France is 7 francs per hectolitre 
of 22 gallons in the minimum tariff, and 11 frances 
in the maximum. As there has been no treaty of com- 
merce between Spain and France since 1892, Spanish 
wine is subject to the higher duty. Before the monetary 
crisis in Spain the duty formed a barrier to the impor- 
tation of wine from that country, and the exports from 
Spain to France, which formerly exceeded 200 million 
gallons, have declined to one-third of that quantity 
At the present. rate of exchange every 100 francs 
paid by France for wine would produce 170 pesetas, in 
Spain, the peseta being nominally the equivalent of the 
franc. The representatives of the French wine-growers 
have now petitioned the Ministers of Agriculture and 
Commerce to present a Bill to increase the duty to L5f 
minimum, and 25f maximum. The mere deposit of the 
Bill would be sufficient as an immediate remedy, as 
under the cadenas, or padlock law, passed last December, 
any Government Bill to raise the duties on agricultural 
produce would be applied at once, subject to subsequent 
ratification by Parliament. 

Returns of all the traffic receipts of six great rail- 
way companies during the first six months of the year 
show an increase on 1897 amounting to an aggregate 
sum of 22,194,079f (£887,763). The gain represents 
about 3 per cent. on the totalsum. More than half the 
increase, or 9,590,000f (£383,600), was obtained by the 
Lyons Company, a surplus of 3:28 per cent. The foreign 
companies the shares and bonds of which are largely held 
and dealt in here do not all exhibit favourable results, the 
Austrian Company having a deficit of 1,141,875f (£45,673) 
on a total of about 30,000,000f (£1,200,000), and the 
South of Austria or Lombard Company, one of 764,075f 
(£31,763) on 2,160,000f (£86,400), and the Meridional of 
Italy, 601,274f (£24,049) on 55,000,000f (£2,200,000). 
The Spanish lines obtained a large increase on the six 
months of 1897, the receipts of the Saragossa Company 
having advanced from 27,479,642f (£1,099,156) to 
31,797,658f (£1,271,906), and those of the North of Spain 
system from 38,784,035 (£1,551,273) to 42,660,817f 
(£1,706,432). : 

Returns of Anglo-French trade in the first six months 
in each of the last two years show that the imports into 
France amounted to £10,033,320 in 1898, as against 
£9,930,440 in 1897. The French exports to England 
were in the same years respectively, £21,450,680 and 
£23,561,520. The decline in the exports was princi- 
pally due to a large falling off in woollen manufactures, 
the value of which declined from £3,443,560 to 
£2,254,400. The diminution in the weight of the 
goods is not, however, in proportion to the decrease 
in the value, as the difference was only as between 
8,896,000 kilogrammes and 7,431,400 kilogrammes. 

The imports of gold coin and bullion in the six 
months, from all countries, amounted to £4,458,295, and 
the exports to £7,950,262. 

To-day’s Journal Officiel contains a list of about 200 
foreign companies which haye submitted to the decrees 
of July 17, 1857, and the 11th and 22nd June last, in 
appointing a responsible agent in France for the payment 
of the stamp, transfer and dividend taxes, or have 
deposited security for the same in lieu of a representa- 
tive. The rotice gives the numbers of shares and bonds 
for which the declaration is made, and which may be 
negotiated in France. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 12. 


The framers of the War Tax Bill may have builded 
better than they knew in some respects, but in others 
they evidently did not know much about the subject in 
hand. In the efforts of some of the framers of the 
measure to hit Wall Street hard they left little undone 
except in one direction. They appeared to overlook 
entirely the importance of the transactions in bonds in 
the Street, and notwithstanding they prepared a long 
list of taxes on all sorts of speculative and other busi- 
ness transactions, it appears they forgot to include a tax 
on trading in bonds. One effect of this is shown already 
in the enormous stimulus given to transactions in securi- 
ties of this character, and the relative falling off in the 
volume of purchases and sales of shares. To-day, for 
instance, the total volume of trading in stock at the 
Exchange amounted to about 248,000 shares. This is a 
large total in one sense, but when the character of the 
day's business is considered it is relatively small. On 
the other hand, a day’s business in bonds at the 
Exchange which amounted to $1,000,00C used to be con- 
sidered an active market ; but the total dealings in bonds 
at the Exchange to-day amounted to nearly $5,800,000, 
and a similar story might have been told from day to 
day during the past two weeks. 

There is little to be added concerning the character of 
business at the Exchange. The prospects for the early 
surrender of Santiago, or, at the worst, for its enforced 
capitulation, encourage the already widespread impres- 
sion that the practical end of the war is not far awav ; 
and this, in turn, serves to stimulate the Street to an 
effort to discount the industrial and commercial future. 
Prices are therefore steady, even for comparatively in- 
active shares, while those of the more conspicuous pro- 
perties, railroads and industrial, are firm, and, in many 
instances, have an upward tendency. This is notably 
the case with respect to lumber, whisky, leather, and 
tobacco. 

The Government crop report, published this morning, 
practically met expectations, with moderate reductions 
as to the condition and probable yield of wheat and of 
Indian corn. This served to lend firmness to prices. 
There is no likelihood, however, of a boom in prices, 
inasmuch as the prospective yield, particularly of wheat, 
is far ahead of last year, and the expectation of large 
crops abroad leaves little doubt of a plentiful world’s 
supply. The heavy shrinkage in the world’s visible 
supply of wheat during June, therefore, has had less 
effect on quotations than would ordinarily have been 
likely, and the so-called smallest American stock of 
wheat for nine years past is evidently more than dis- 
counted. 

A dozen Fall River cotton. mills are to start up this 
week, and this is perhaps the most favourable indication 
of the tendency of the cotton goods industry which has 
been perceived for months past. In wool there is little 
change, either as to price or demand, and woollen goods, 
except where influenced by ordersforarmy supplies, show 
no change. The iron and steel industries generally feel 
the influence of comparative midsummer dulness, yet 
there is more American iron ard steel being consumed 
at the present time than at any corresponding period in 
any preceding year. Western rail mills report con- 
siderable orders, and at the South quite as much atten- 
tion is being paid to filling small orders for export 
as for a year past. Some of the larger iron and 
steel establishments of the East have not thus far 
cared, to judge by appearances, to encourage the small 
beginnings of what promises to be a large export trade 
in these metals and their products. They are so in the 
habit of taking contracts for 5,000, 10,000, and 15,000 
ton lots of their products that smaller orders for export are 
looked upon with indifference, particularly as they have 
to be taken frequently at lower prices than rule in the 
home market. Southern establishments, however, having 

had to row against the stream to some extent, and not 
having their entire capacity employed by what was left 
to them of the home demand, have gone in for foreign 
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trade to a relatively greater extent, and are long- 
headed enough to encourage and keep it. 

An encouraging commercial sign is found in the largely 
increased number of bayers not only at New York but at 
other large jobbing centres. The distribution of staple 
dry goods is not as large as had been hoped for, but thig 
is explained as being due to the season. Boot and shoe 
dealers, however, report a firm and advancing market, with 
an excellent demand, this being due in part to higher 
prices for leather, and the outlook for a further advance, 
The bat and cap trade has been fair, but clothing dealers 
have not met with the demand anticipated, except 
where manufacturing clothiers have been fortunate 
enough to receive army contracts. 

The West and North-West continue to report rela- 
tively the most active distribution of staple merchandise, 
Chicago having the proud record of a larger business in 
all important lines than last year. Wholesale grocers 
are enjoying an unexpectedly favourable demand for 
tinned and other food products, due, of course, in part 
to the war with Spain. 

The business community as a whole has adapted itself 
to the workings of the War Revenue Bill with far less 
trouble or interruption than was anticipated. There was 
some little friction during the first week, owing to the 
scarcity of stamps, but the Government took the 
sensible point of view, and relied upon the business 
honour of firms and corporations to report such transac- 
tions to the Government for taxation as the former were 
unable to adjust with stamps, owing to the scarcity of 
the same. By this time nearly all branches of trade 
affected are complying strictly with the law. Complaints 
are occasionally heard that the consumer is paying 
nearly all the tax. This, however, is not the case, 
although in every instance where merchants, manufac- 
turers, bankers, or others can pass the tax along to some- 
one else they reveal their strictly human nature by charging 
the next man with it. On the whole, the temper of the 
general public is shown in a very favourable light by the 
reception with which the Bill has been met. The nation 
is engaged ina war which has the sympathies o! the 
entire people. We all know that war costs money, and 
that we must pay the expenses of it. This we are now 
doing, and the national revenues have already increased 
about $500,000 a day. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT ) 


Vienna, July 19. 


The improvement in the weather, which has now 
settled to ‘ steadily fine and hot,” has favour- 
ably impressed the bourse, and revived the hopes 
for a good harvest in Austria. In Hungary the 
harvest is already so far advanced that its results 
can be estimated exactly, and good as are the 
official reports, the private reports are still better. In 
quantity Hungary will have an average harvest, but in 
quality a very good one indeed. Wheat especially is 80 
fine, that much larger quantities of it will be available for 
export than for several years past. Ina fortnight, that is, 
at the end of July, the whole of the Hungarian harvest 
willhave been reaped. In many parts large quantities 
have already been thrashed, and the results were sut- 
prisingly fine. In Slovakia, where hail laid the crops 
low at the very time when the grains were forming, it 
was feared anything but » good quality would be reaped. 


But the grains developed as well as usual, though the ears |’ 


were laidlow. The province called Banat wi!l no doubt have 
the best harvest of any part of Hungary, but part of the 
Alfold and some of the Theiss districts promise almost as 


well. The quality varies in the different parts. Samples |} 
of thrashed corn show that heavy corn’ is the rule, }). 
between 78 and 82 kilograms per hectolitre. This is for 
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the corn which ripened early; the behindhand crops 
have passed through weeks of rain, and are in some jj 
parts mildewy. Of rye, the reports speak in still more }} 


favourable terms than of wheat. 
thick this year that in the best parts of Hungary ® 


Rye has grown 80 |} 


“‘joch’’ (1:4 acres) produces from 18 to 20 cwts, and the L 4 
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show it to be dark yellow, but the grains are full grown, 
and there will be plenty for brewing purposes. Maize, 
though, of course, far from ripe, is in splendid condi- 
tion. Oats are being cut everywhere, and promise well. 
In Austria the first rye was cv:t at the end of lest week. 
Wheat is not far enough advanced for harvest, but it 
promises satisfactory results. In Bohemia especially, the 
cornfields are in fine condition, and barley is most beauti- 
ful in Moravia and Bohemia. The barley of these districts 
is an important item of Austrian export, but it will not 
be reaped until the middle of August. Now that the 
first half year is over, it is possible to see at a glance 
what an enormous difference in the traffic of the country 
last year’s poor harvest made—the Hungarian State 
railways alone instead of running one hundred thousand 
cars of corn, as they did in the’ first half year of 1897, 
only had 57,000 carsto convey. This autumn there will 
be some difficulty in the transport of corn, because the 
delayed harvest will accumulate a!l the corn, and the 
railways will be embarrassed to transport it all at once. 

The autonomous Hungarian Tariff Bill has been quite 
as severely criticised in Hungary as in Austria, and 
there is no great fear that it will ever become a reality. 
Not a single exper. approved it with his whole heart, 
and a great majority were altogether opposed to it. 
Hungary generally does not seem well disposed towards 
Protectionism. 

The High Court of Justice in Vienna has confirmed 
the decision of the Lower Court in the action between 
the Vienna Municipality and the Imperial Continental 
Gas Association. The question which this trial was to 
decide was whether the incorporation of the remote 
suburbs of Vienna in ‘‘ Greater Vienna,” which took 
place in 1890, annulled the contracts between these 
suburbs and the gas company, or whether the contracts 
continue valid. The Municipality held that when 
the suburbs became one with Vienna, the old contract 
between the city and the gas company, which ends in 
1899, would be good for all. Before opening the trial, 
the Mayor of Vienna consulted first-rate men of the law, 
and they all advised him to desist from it, as there was 
no doubt that the contracts between the gas company 
and the suburbs, some of which last until 1920, must 
be recognised as valid. But the Mayor thought he 
knew best, and after being sentenced to pay the costs of 
the trial on December 7, 1897, he was once more sen- 
tenced to pay them yesterday. There is only one more place 
to appeal to—the Highest Court—which undertakes a re- 
vision of the trial when the sentence is manifestly unfair. 
The consequences of this decision are, that though the 
Municipality of Vienna is building enormous gasworks 
in the remote suburbs in question, it cannot lay a single 
pipe in any of the districts comprised in the contracts 
with the gas company until these contracts expire, 
unless it pays the price asked by the gas company for 
giving up its rights. The total consumption of the 
suburbs in question amounts to three-tenths of all the 
gas consumed by Greater Vienna. 

After all the worry and humiliation the English Gas 
Company has suffered at the’ hands of Dr Lueger 
and his anti-Semitic town council, the shareholders 
must feel some satisfaction at having got the better 
of him in this affair, and all those who viewed Dr 
Lueger’s proceedings with disapproval hope the English 
will now raise the price of what he must buy beyond 
what they at first asked for the whole enormous 
concern. 


NEW LOANS AND NEW COMPANIES. 

The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 

Capital Applications. 

Amount 


Nominal Offered to Payment 
Capital. the Public. Thereon. 
z 


£ 
- 111,400,743 ., oe 
** 5,625 


80,000 .. 
45,000 .. 


First 


Amount previously subscribed. . 
Issues of the week— 
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quality is heavy throughout. Barley promises more with | #*!landCo. (Croydon),5}% Pref. 70,000 .. 
regard to quantity than to quality ; the samples.thrashed | Ina, ae co — 


oope, and Co., 44%“ B” 

Pref., £10, at £11 #4 1,698,000 .. 
Properties Investment Trust. ... es 
Castle Mail Packets 44 % Pref., 

£20 at par 


Clitheroe Estate Co., 4 % Debs... 
Anglo - Belgian 

7% Pret 240,000 .. 
Short’s (Ltd.) (Wine Bars), Def. 450,000 .. 

Do 6% Pref. oi 

Richard Wheen and Sons (Soap 

Makers), 5 % Pref 200,000 .. 
West. Australia 3%, £1,000,000, 

at 94 %, min. 
Roumanian Oil Trust .......... 


. 5% Debs. 

Bright's Light and Power ...... 
Sy Os aaisbdod Cha keane’ 
Be Me MN Gants a ceadanens ci ree 

Wenlock Electrolytic .......... 120,000 .. 

Birmingham Corporation 24 % 

Stock, at 91 min 

Telegraph Manufacturing Co. .. 

Do 5 % Pref ++ 53,600 
Bradford Corporation 24 %, Stk. ‘ .* «+ 437,000 
Improved Cork Pavement 80,000 .. . ee . -. 24,750 
The “Gentlewoman” 5 % Pref. 160,000 .. , we , -« 60,000 


5,126,417 .. 557,198 ..4,569,219 
Total offered for subscription for 
whole year— 


GEE Gee HE ht 


960,000 .. 


& 
¥ 


ae 
ag 


300,000 .. 


33 
#8 


Total offered for subscription to 


date in— 
£116,578,160 
92,270,153 


NEW CAPITAL ISSUES. 


A good many of the prospectuses advertised during the past 
week or so have had so little in them to attract subscriptions 
from any but the most reckless of investors that it is needless 
to say much about them. Let us take a few specimens. 


Maponite.—The directors of this company propose to pay 
the vendor £75,000 in cash and shares for an invention for 
manufacturing a material which is to be used for making gold 
balls, cricket balls, and a variety of other articles, and they ask 
the public to subscribe £45,000. But it would surely be time 
enough to invite capital when the would-be vendor has a valid 
patent for his invention. At present letters patent have merely 
been applied for, so that the only basis investors have to go 
upon are vague estimates of what are said to be probable profits. 


Bournemouth Imperial and Grand Hotels.—In this 
case the vendors propose to take the whole of the £50,000 of 
ordinary capital and the balance of the purchase price of 
£128,000, in cash or shares, at the option of the company. The 
directors offer £80,000 in 5 per cent. preference shares, but 
only averages of profits are stated, and the full sum required 
to justify the capitalisation is only made up, on paper, by 
assuming that the proposed extensions will produce the neces- 
sary amount of additional earnings. In other words, investors 
are asked to pay the vendors for the profit which their own 
capital is to create. Could anything be more impudent ? 


Anglo-Belgian Tanning Company.—This company has 
been formed to acquire the secret of an improved tanning pro- 
cess, which it has taken the inventor thirty years to dois, 
and even now although profits are said to have been made, they 
are kept as secret as the invention. But surely after such a 
long period of probation it would have been better to submit 
the proof of ascertained results before asking the public to 
subscribe towards a capital of £150,000. If the merits of the 
process are all that is claimed for them and they were fully 
demonstrated, the chances are that the patentee would be able 
to increase the purchase consideration. 


Hall and Co. (Croydon) shows average net profits of £6,307 
for the past three years, and though an undertaking of the 
kind may appes] to local people, it is unsuitable for the general 
body of investors, for the capital is too small ever to become 
really marketable. 

Haydon's is the latest of retail —_ agglomerations— 
butchers’ shops in this instance—in the suburbs, in Brighton, 
and Worthing. The net profits are stated at £27,500 for 1897, 
but the amount has been arrived at before making any allow. 
ance for a services. Under the new arrangements 
managers will have to be paid for each business, and it is quite 


conceivable that such payments would go far towards sweeping 
away the margin of profits shown for the ordi shares 


There are already too many of these “ pooling "’ arrangements, 
and this one starts with added disadvantage of founders’ 
shares. 

Trust.—We can understand how, 
in view of the pro abolition of the sugar bounties, con- 
tinental manufacturers might be to pass their businesses 
to British investors, but there can be little inducement for the 
public to avail themselves of the offer. There is certainly none 
in this case. 
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The Wenlock Electrolytic Company is another of those 
process ventures in which a capitalisation of £120,000 has been 
fixed upon on no other basis than that of estimated profits. 
The process may possess all the advantages claimed for it, but 
until the proprietors of it have ascertained results to go upon, 
their invitation for outside capital is premature. 

Richard Wheen and Sons is an old-established firm of 
soap manufacturers, and the profits shown in the prospectus, 
separately for six years, have been fairly well maintained, 
despite the keen competition in that class of business. 
average of the profits is much beyond the sum required to pay 
the dividend on the preference shares, which are alone offered 
to the public. 

Bright’s Light and Power.—In this case the profits are 
largely estimated. The latest return on the Santiago concession 
is stated at £4,500; but the Salta concession ir only newly- 
acquired, and the profit upon it, fixed at £4.500, is merely an 
assumption, as is the much larger item of £12,000 per annum, 
which is to be earned on the investment of the £120,000 now 
asked for. The work is not yet in hand, nor is any specifica- 
tion for it referred to. It is for investors to decide whether 
upon such a series of assumptions the undertaking is a safe 
medium for the employment of their capital. 

The Clitheroe Estate Company is a somewhat novel 
form of joint-stock enterprise, as the capital offered is really to 
provide for the family charges upon the Clitheroe Estate, The 
£250,000 of 4 cent. mortgage debentures, for which 
applications are now invited. appears to be thoroughly well 
hit eured. 

Short’s, Limited, has been formed to acquire and carry 
on the well-known wine businesses in the Strand, at Pope’s 
Head alley, and St Paul's churchyard. A novel feature of the 
prospectus is that the vendors take all the preference shares, 
leaving the ordinary shares for the public. There is no doubt 





pe r 


that the business is a good one, and that it has been highly 
remunerative, but no valuation of the assets is furnished, and 
the profits are capitalised mount far in excess of what 
seems to be a fair rate for a business of the kind. Without 
suggesting that the profits are about to diminish, investors 
should remember that in case they do they will suffer, and not 


the vendors. 


Ind, Coope, and Co. ar 


preference sharé 


otfering £220,000 of 44 per cent. 
sof £10 each at £11. The undertaking is, of 
successful one, but it would have been well if a 
statement of the recent profits had been shown as it was in the 
prospectus of Truman, Hanbury, and Co., which was issued 
some days previously. 

The West Australian Government announces an issue 
of 3 per cent. stock at the minimum price of 94 per cent. The 
Westralian Government is piling up debt at a somewhat rapid 
rate, and we think it would be well for intending investors to 
refer to what our correspondent said in the letter from Perth 
which appeared in our last week’s issue as to the heavy 
expenditure which is being incurred in connection with the 
Coolgardie water scheme. 

The Birmingham Corporation invites applications for 
Spesgnew nominal of 24 per cent. stock at a minimum price of 
Ji per cent. 


@exceselve, 


The Roumanian Oil Trust is a heavily capitalised 
undertaking, considering that the business is only vet in the 
making. Only estimates of profits are furnished, and these 
may or may not be realised after actual working. Still, the 
debenture issue of £200,000 appears to be fairly well-secured. 

The Telegraph Manufacturin Company proposes to 
extend the business of a company with the same title, incor- 
porated in 1886. The prospectus states that the business has 
been carried on with great success, but the only statement 
made with regard to the profits is, that on the average of the 
past three years, without charging for depreciation or directors’ 
fees, the average mounted to £16,483, while the profit for the 
year ending’ March last was £20,765. Full particulars of the 
issue are given in the prospectus which appears on another 
page. 


Bradford Corporation Two an 
Stock.——Messrs Glyn, Mills, C 
tions for £500,000 Bradford Cor 
stock, redeemable in 1928, at a 


The funds are required for the purpose of extending the water- 


works, tramways, and other works described j 
other Acts of Parliament referred to in the ret at ~ 
The Improved Cork Pavement Company. — This 
company proposes to take over as a going concern the property 
and assets of the Cork Pavement Company, which has wd 
working as a pioneer syndicate since 1893. A large numbe 
of orders executed by the company are specified, and an er 
af testimonials accompanies the prospectus, showing how Seal 
the pavement is appreciated by those wh 


What would be of more interest to investors h i 

te » however, i 
proof that in the past six years the pioneer sania: hes 
attained & position of commercial success. Instead of that 
there is nothing but an estimate of the results which are to 


course, &@ Vé ry 


[t cannot be said that the minimum price is at all 


and Half per cent. 
urrie and Co. invite applica- 
poration 24 per cent. debenture 
minimum price of 92 per cent. 


o have adopted it. 





THE ECONOMIST. 


i aac tac eaacee ET 


The 


« art rr a 





—_—_———— 


[July 23, 1898, © 


be derived from the employment of the additional capital” 
Yet £60,000 is asked for the business. 
The “ Gentlewoman.”—An issue of £30,000, in 5 per cent, 
cumulative preference shares, is offered by the proprietors of 
the Gentlewoman, the vendors taking the whole of the 
£80,000 of ordinary shares, together with £65,000 in cash, the 
two sums working together the purchase consideration of 
£145,000. The accounts show that the actual average profits 
for the first five years were £8,833 per annum, for the last 
three £10,492 per annum, and for the year ending June 3th 
last £12,940, while figures are furnished showing the stead 
progress which the revenue of this well-established illust 
weekly journal have made The sum required to pay the pre- 
ference dividend is £4,000, or less than a third of the net profit 
in the past twelve months. 





—————— 


MEETINGS, &c. 





NATIONAL DISCOUNT COMPANY, LIMITED. 

The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held on July 20, at 
the Cannon Street Hotel, Mr William J. Thompson presiding. 

The Secretary (Mr. Charles Woolley) having read the forma! notice 
convening the meeting, 

The Chairman, in moving the adoption of the report, said he 
thought they would all agree with him that if he were to describe 
the general condition of the past six months as one of “ distress of 
nations’ he would not be far wrong ; but, with the exception of the 
collapse of rates during June, the issue of events which more 
directly concerned them had, on the whole, not been unfavourable to 
their own and similar businesses. The stringency in money which 
existed last December gave way suddenly on the turn of the year, 
and, in lieu of quotations of 3 per cent. to 4 per cent., the price 
ran down, after payment of the dividends, to 14 per cent., 1} per 
cent. The bill rate, however, followed only slowly, affording @ 
much better margin than usually existed, thus for the interval 
assuring extra profits. This continued for a few weeks, while the 
general outlook for England, save her strained relations with the 
Transvaal, gave no cause for any special anxiety. This prevailed 
until reaction in the value of money set in. The change was first 
due to healthy action in home trade demand, following the 
termination of the engineers’ strike, but it gathered hardness as 
the ordinary periodical accumulations at the Bank—chietly due to 
the collection of the revenue—tended to dry up “ outside money,” 
which usually was released again only at the period of payment of 
the April dividends. The Bank, having thus command of the 
market, was enabled to lend very largely up to its rate 
of 3 per cent.,’ while at the same time the expectation 
of ease in the near future checked any corresponding rise 
in the charge for discounts. The dividend payments in April 
amounted to about £5,000,000, but of this at least £3,500,000 fell 
due to be repaid on account of borrowings from the Bank : and 
rates fell off slightly, accompanied with general ease. (n April %, 
owing to fears of gold exports to America, the Bank rate was raised 






to 4 per cent., with possibilities of an advance to 5 per cent. The 
rate for bills was therefore well maintained at 3} per cent. to 5] per fj 
cent., and with money at about 24 per cent. to 3 per cent The | 


engineers’ strike was caleulated to have cost over £3,000,000 on 


wages account alone, but more than double that, in addition, in its } 


various ramifications. Happily the men yielded to reason, and af 
the close trade was resumed rapidly in all branches. 


But the f 


bitter individual experiences seemed soon to be forgotten, as shown 


by the breaking out of the Welsh coal strike a few weeks afterwards. 
This had now continued for about four months ; and the question 
was still in abeyance how differences between masters and mea 


could be adjusted without ruin to the freedom of trade necessary f 


for the success of all industrial enterprise. For the first three 
months the course of their business was one of steady progress, 
subject only to the element of uncertainty as to the relative rates 


of “money” and “discounts” with which they had had always #@ 


contend. From that time, however, in addition to ordinary trade 
fluctuations, they had had to face the calamity of actual wart 
between the United States and Spain. They all trusted that the 
efiorts of diplomacy would be exerted to confine the area, that the 
inevitable would be accepted by Spain, now that Santiago 
fallen, and that peace, bitter as results must be, 
without honour, might be brought about at last. For months 
the air was full of war rumours leailing to violent changes in 
various securities, to fears, and to the absence of confidence 
Thanks to our Ministers we had reason to hope that ou 
own political horizon was clearer. The controversies Wi 
France on the Niger region were adjusted, and our difficulties 
in China had been more than overcome, while our # 
and commerce would be secured and our status with that 
country strengthened. The facts that in face of violent fluctuations 
with exceptionally heavy financial diffieulties and failures Co 
had throughout been remarkably strong, and that our Budget, 
exceeding £106,000,000, had shown an increasing yield from nearly 
every source of revenue, were proofs of the sound position of 
people of every class; while Egypt and India would testify that W@ 
had not lost military skill or pluck. The educational and tempet 
ance movements had not been without fruit, and although ™ 
remained still to be accomplished, the standard of comfort 

the masses had been raised. Harvest prospects were also brighter 
than they had been for years. They might indulge hove that sound 
and prudent counsels might be brought to bear in time upon the 
Transvaal Government, to the-mutual benefit of both countries; 


aan a 
wt 


a 
“4 
a 












ac 
ra 


al 
re 


RPE SLESRS  F 


= 
o 


eT 


July 23, 1898.] THE 


and if we were to add, in Rhodesia, a. new sphere of influence, it 
would prove no aggression, but an advance in civilisation in the 
surrounding countries, through the intellect, energy, and principle 
of those who might select it as their future field of enterprise. As 
to the immediate position, the half-year: closed with a present 
overabundance of money, forcing down both deposits and bills to 
abnormally and even dangerously low rates—money from 1 per 
cent. down to 4 percent., and bills ranging as low as under 1 per 
cent. tol percent. Although the general hope pointed towards 
confidence, there were elements which might at any time develop 
into a demand for gold, and suddenly create such an advance in 
quotations as would tell seriously upon their transactions from day 
to day, but against which it was impossible effectually to guard. 
Consols had ruled between 111 ard 112, and the Bank rate stood at 
24 per cent., regulated by the chances of gold demand rather than 
by commercial requirements. 

Mr William Fowler seconded the motion for the adoption of the 
accounts, which was unanimously carried; and a dividend at the 
rate of 11 percent. per annum, tax free, was afterwards declared. 

Votes of thanks were accorded to the directors and to the staff, 
and to the latter Mr Hutchins, the manager, made a suitable 
reply. 


THE PEKIN SYNDICATE (LIMITED). 


An extraordinary general meeting of the shareholders in the 
Pekin Syndicate, Limited, was held at the Cannon street Hotel on 
Monday last. Two resolutions were before the meeting; the first 
was that the capital be increased to £1,520,000 by the creation of 
1,500,000 shares of £1 each, to be called “ Shan-si shares,’’ which 
will be entitled to ten per cent. of the profits each year from the 
Shan-si Concession, dated May 21, 1898, until the sum paid in 
respect of such percentage shall amount to £1-per share, a scheme 
of division of profits to follow; the second resolution provided for 
new regulations for the company. Mr George Cawston occupied 
the chair. 

The Secretary (Mr Thomas Gilbert) having read the notice 
calling the meeting, 

The Chairman, in proposing the resolutions, stated that the 
concession which they had obtained from the Imperial Chinese 
Government covered, by means of a direct grant to the syndi- 
cate, the sole right to work coal and iron in certain districts 
of Shan-si and petroleum in the whole of the province. These 
coal and iron rights covered an area of 21,000 square miles, 
being, approximately, 13,000,000 acres, in which was situated the 
largest known coal and iron field in the world. The petroleum 
rights extended over the whole province of Shan-si, which had an 
area of over 50,000 square miles. He would not attempt to detain 
them while he narrated the various and very difficult and intricate 
negotiations which had been proceeding for the past 12 months, 
and which had resulted in the present happy position, which could 
not have been reached without the support of the British Govern- 
ment, acting through its representative in Pekin, Sir Claude 
Macdonald, with the friendly co-operation of the Marquis Salvago, 
the Italian Minister, also acting under instructions from his 
Government. Her Majesty’s Government recognised the necessity 
of granting this assistance in view of the fact that other Govern- 
ments were vigorously supporting applications made by their 
subjects for concessions. He took the opportunity, on behalf of 
his colleagues and himself, of testifying to the extraordinary ability 
and tact displayed by the Chevalier Luzzatti, the agent-general of 
the syndicate, in the negotiations which that gentleman had 
conducted for the past 12 months, and to the successful manner in 
which he had carried out. the board’s instructions in face of great 
difficulties encountered by him on all sides. As an instance of this, 
it was as far back as last November that the syndicate obtained the 
concession, but it took a period of more than six months to secure 
the ratification by the Tsung-li-Yamen without which no concession 
in China had any value whatever. The shareholders were to be 
congratulated that this was the first occasion on which the seal of 
the Tsung-li-Yamen had been affixed to such a concession in fayour 
of an English company. The province of Shan-si extended from the 
Great Wall of China on the north almost as far as the yellow River 
on the south. It had an area of over 50,000 square miles, and a 
population of over 15,000,000. Its eastern boundary was 120 miles 
west of Pekin. Their engineers reported, after their visit, that 
Baron Richthofen’s statements about the district were marvellously 
correct. They further stated that there were oil indications over 
the greater part of the South-West Shan-si. Coal could at present 
be delivered at the pit’s mouth when mined by means of adits at a 
cost of 10d per ton. By the use of modern methods and machi- 
nery, the output could be still further increased. Coal was sold 
within 25 or 30 miles of the pit’s mouth at 25s to 28s per ton. 
There was thus ample margin between 104 and 25s. The cost of 
cast iron, as at present manufactured in Shan-si, was 20s per ton. 
The essence of the concession was that they had enormous deposits 


of coal and iron of the finest quality, easy to work, situated in the , 


midst of a densely-populated district, from which an unlimited 
amount of cheap labour could be secured. The price of labour was 
from 3d to 9d per day, and the district was in the midst of a large 
population. The company’s first interest was to study the means 
of communication, with the object of making railways not only to 
the cities of the place, but to the coast. So faras the north was 
concerned anamicable arrangement had been made with the Russo- 
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wes docbad for in the south. The coal district oa only a 
rom Siang Yang, a on a tributary of t Yang-tse-Kiang, 
navigable for vessels of 2,000 tons. It was the ule the Yang: 
tse-Kiang with which they wished particularly to connect them- 
selves. It was the centre of the British sphere of influence in 
China, and thus they hoped to give to the British sphere, in 
addition to its present commercial position, the control of the 
greatest deposits of anthracite coal in the world, and to assist in 
making it the emporium for the vast ironworks which they hoped 
to establish. The British Government must make other Europeans 
understand that theirs was a sphere of British influence. They 
were determined to develop their rights according to the best 
traditions of the Empire. 

Lord Mayo, in seconding the resolutions, desired to emphasise 
the fact that, from the commencement, the Government, through 
the Foreign Office, had supported them, and he felt sure that sup- 
port would be continned. In spite of all that had been said, 
Englishmen had obtained the largest concessions in the Far Fast, 
and interded to keep them. 

The Marquis of Lorne congratulated those present on the facts 
placed before them. Speaking of the disturbances in China, 
Gordon had put down a great rebellion, and he felt sure that there 
were other English officers who could do the same. Referring to 
concessions granted to other Powers, he considered that in such a 
country as China there was plenty of room for others as well as 
themselves. 

The resolutions were unanimously adopted, and a vote of thanks 
to the chairman concluded the meeting. 


LONDON AND YORKSHIRE BANK, LIMITED. 

The half-yearly general meeting of the shareholders of this bank 
was held on Tuesday last, at the Cannon-street Hotel, John 
Brinton, Esq., presiding. There were also present the Right. Hon. 
C. B. Stuart-Wortley, Q.C., M.P., Mr John Mews, and Mr B. C. 
Vernon-Wentworth, M.P., directors, and Mr J. A. Clutton-Brock, 
director and general manager. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen, during the period now under 
review, bankers have had a greater trade demand for money than 
has been known for some years past, and its value having also been 
greater, the half-year has been a profitable one to the banks, Less 
has been heard recently of excessive competiticn, which is a sure 
sign tbat business is active, and that there is for the moment 
enough for all. Without attempting to enter into the tedious 
question of cause and effect, 1 think that the price of money has 
been influenced by a combination of circums‘ances apart from the 
demand for it in trade channels. The chronic political unrest has 
been more than once fermented through the responsible utterances 
of Ministers involving warnings not lightly to be ignored. A con- 
siderable rise has occurred in commodities, the result of which is, 
of course, that a larger sum of money is wanted to deal with a given 
quantity of goods. Then, again, an unusual amount of new capital 
has been raised—no less than £86,000,000. It would be interesting 
to know what percentage of this great sum of money will ulti- 
mately prove remunerative to those who with a light heart have 
found it. A new specimen of humanity appears to have made 
himself a power in recent years in the form of the fancy financier, 
one who, it would seem, believes that the world was created that he 
might possess it at the cost of humanity generally. 

There is evidence, however, that the public are awakening to 
caution, and they have need to do so, if they are to escape a brutal 
awakening in another way, when the hour of distrust and panic 
again approaches. The laws may be mended, but no laws will avail 
those who are either devoid of intelligence or will not use their 
intelligence, and who ignore the natural law of caveat emptor. 

As regards the accounts now before you, there is little to be said 
about them, for good wine needs no bush, and the figures speak for 
themselves. Compared with a year ago, the deposits of the bank 
have increased by £260,000. The cash on hand and atshort notice 
is more by £210,000. Investments show a decrease of £118,000; 
but these three items together represent 57 per cent. of the 
deposits, a position which justifies the claim of the bank to rank 
second to none in the country in point of financial strength. The 
net profits of the bank have increased by an amount equal to 
nearly 2 per cent, on the eapital. The expenses have increased by 
£1,000, but the proportion to net profit is lower than it has pre- 
viously been, and not higher than it ought to be, for an unduly low 

ercentage of expenses may mean either an inferior staff and 
general inefiiciency, or a low and risky class of business, involving 
larger apparent profits, which are absorbed in the end by bad debts. 
The turnover of the bank has increased tothe remarkable extent of 
19 per cent., and we have about 700 more current accounts alone, 
apart from deposit accounts, upon our books. We have made ample 
provision for all doubtful debts, and have no overdue bills, 

We justify the increase in the dividend by the amount carried 
forward to the close of the year, which is practically enough to 
provide the dividend then. $9 

The number of shareholders is increasing—we have now. nearh 
1,200 in Yorkshire alone—and we rely upon all our local share- 
holders to give the bank ey2ry possible support, for, as you know, 
we have no local directors. Thechairman of a local West Riding 
bank recently alluded to this subject, naturally expressing his pre- 
ference for himself and his system of local directors. This gentle- 
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Chinese Bank, who had undertaken to build Pao-ting, 4 man was careful to say that he made nocomparisons. Perhaps the 
and Tai-yuenfu line. By this means coal would be transported to | old Scotch proverb, “ Hum that bath riven breeks, let him sit still,” 
Pekin, and towns to the north, in addition to Tientsin and the | may have come to his mind and to his rescue at the moment, and 
Gulf of Pechili. On the east was the Province of Shan Tung, | he may have said to himself, * After all, is @ comparison convenient? 
now under German influence and with which it was hoped the | Are not my ideas obsolete, and do not practical results refate 
railway system would be connected. The Grand Canal gave com_| them?"’ And so the comparison remained by inference only. But, 
munication with Pekin and Shanghai. The greatest developmen, gentlemen, although we have not raised this subject, we court com- 
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parison. We say that the largest and strongest, the most 
prosperous and best-managed banks in the kingdom are among 
those managed from London without local directors. It follows 
that such banks have the preference of the public, who possibly 
believe that they are secure of greater privacy and more impartiality 
by supporting such banks; and London is not a long way off from 
anywhere in these days. Many men have no desire that even their 
dearest friend should know the extent either of their prosperity or 
adversity, or, in fact, meddle with their affairs at all, and such 
people may feel that the man at a distance is free from local pre- 
judices, local influences, and local gossip. This is our experience. 
We have reason to be satisfied wtih our system—we wish to 
advertise it, and are much obliged to our friends if they do it for us. 

As regards the future, money is just now very cheap, but those 
who reckon upon this state of things continuing for any length of 
time may find themselves in a fool's paradise, for there are many 
circumstances contributing to a rise in the value of money. The 
financial position of the country seems to be sound, and harvest 
prospects are brilliant. On the whole, therefore, apart from adverse 
political developments, I think we may look forward with 
equanimity to the results of the present half-year. 

I now beg to move: “ That the report and accounts now sub- 
mitted be received and adopted, and that an interim dividend at 
the rate of 9 per cent. per annum, free of income-tax, for the half- 
year ended June 30th last, be and the same is hereby declared.” 

Mr B. C, Vernon-Wentworth, M.P.: I have great pleasure in 
seconding the motion. 

The motion was put and carried unanimously. 

The usual votes of thanks to the directors and the staff having 
been passed and acknowledged, the proceedings terminated. 








TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 

prietors of the Economist. 

Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baptiste. 


SSS 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


RECEIPTS.—— 


_ —-— RECKEIPTS.- 
Estimate |Apl. 


1, ‘98\Apl. 1,°97 Week | Week 
for to to Ended Ended 
the Year| July 16, July 17, | July 16, July 17, 
1898-9, 1898. 1897. 1898. 1897. 

; £ £ £ £ £ 
Customs ............... 21,080,000 5,800,000 6,138,000 344,000' 367,000 
RE ee ee | 28,950,000, 7,804,000! 7,717,000 514,000; 509,000 
Estate, &c., Duties ........| 10,670,000, 3,583,000 3,590,000) 223,000, 220,000 
Stamps -+seeeee| 7,600,000' 2,228,000, 2,297,000 97,000' 115,000 
Land Tax and House Duty| 2,495,000 480,000) 450,000 y 
Property and Income Tax) 17,700,000 3,463,000 3,243,000, 78,0001 76,000 
Post Office . ke . +++} 12,600,000 3,370,000! 3,310,000 80,000 70,000 
Telegraph Service ........ | . 5,140,000 910,000 865,000) . 

Crown Lands ncsghnwenen 430,000 100,000) 100,000, ; 
Interest on Purchase Money| | 
of Suez Canal Shares,| | | 
Sardinian Loan, &...... -| _ 715,000 421,758,  442,42)) we 
Miscellaneous ............ | 1,730,000, 512,372, 493,199, | 7) 
___Total Receipts .....'107,110,000 28,672,130, 28,445,620 1,336,000 1,357,662 
EXPENDITURE. Wiicsyre 4 
eens  ) etimate are ethos one - 
for Total Issues out of the Exche uer 
| oe to meet Payments fon,” 
,including |Apl. 1, "98\Apl. 1, ; lee 
c"s P : pl. 1,'97; Week Week 


Ended | Ended 
July 16, | July 17, 
1898. | 1897. 





| mentary | July 16, 
Estimates! 1898. 


to 
July 17, 
1897. 


ress tice 


Mi ale ol 2 oll 
1000,000| 10,879,165) 10,925,646 


Permanent Charge of Debt| 25 


£4) (of 
Other Consolidated Fund| 100,000, 250,000 
Pe nireaate. 10, "| 6930 
Supply Services............ | 13eio00| ——_ a 


| Kenan 20,704,482 1,390,000) 1,322,000 
re ——_—|—_ ; hi ; 
a (106,829,006) 33,927,87( 52,323,138 — 1,490,00c' 1,572,000 
Balances Bank of England ‘ 
Do _— Bank of Ireland 





Eee 


BANK RETURNS AND MONEY 


BANK OF ENGLAND. 
ACCOUNTS pursuant tu the Act 7th ‘ee 
the Week ended Wedneciag, Fa Yates, cap. 32, for 


898. 
ISSUE DEPARTMENT. 
oi 
Notes isssued ...... 50,647,770. Government debt .. : 
er securities... . 


' 5,784,900 
bee _ | Gold coin & bulli "gan 
50,647,770. ares. 
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SARIN? DEPARTMENT. 


fix 
ietors’ capital .. 14,553,000; Government __securi- on 
et eee 468,081, ties ..... tseeeeees 15,79, 60) qu 
Public deposits* .... 7,461,132, Other securities .... 33,917,687" 1 
Other deposits ...... 49,287,438 Notes .............. 22,779,055 € 
Seven-days and other | Gold and silvercoin.. 2,397,033 of 
Mls... ..sceceeees 115,804 | * St 
72,885,455 12,885 or 


* Including Exchequer, Savings Banks, Commissioners of National Debt ang } 
Dividend Accounts. 


Dated July 21, 1898. H. G. BOWEN, Chief Cashier, 

FRIDAY NioHr, | 
The preceding accounts compared with those of the previous 
week exhibit :— 


mneegnee. Decream, 
Circulation (excluding 7-day and other bills) .... etched CTT E 237,540 
Public deposits ..........-seeeeeeeeeeeeeeeeeeeees ee a ) 
Other deposits .........eeeeeeeeeeeeeeeees eli tinke i inl alks iy ce 
Government SCCUTILICS ......00- eee ee rene recess a» . O0800e00 3 
Other securities. ........cccccccccccccccvecccsscce SE “Ghose ess a 3 
PUNO 5 nnnnopesbensttesstcbennssssanesnbeneunes ch. Sacerers 1,774 
eee .. Cn cococvedsnccnsdswesbousesupupesventonessd a es 
eee eer rr te ye ae 


The following shows the amount of the circulation, Bullion in } 
both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Discount, for three months ending J uly 20, 1898 — 


| 
—— i 
| 


. 
| { £68 oc > 
RM Ciosaintien ee “gen a i 
Coi a (excluding sta | : serve. : 
Date. Dallion. Abrosd oF | Bank Post | Deposits pakes Reserve Z : 
Export. Bills). ment. 3 
RE 
"ee aie Tt on sa} 
Apl. 27 31,780,643 1,160,000 in 542,860 50,317,891) 47,127,339 21,037,783 4 


27 
27 
2 34,569,412)1 in 27,606,645 54,919,614) 48,963,205/25,812,767 433— 
rt 5.000 765 nates in 27,449,310 55,068,612! 47,496,052 25,441,455 
26 37,191.,952!1,056,000 in  27,446,91» 55,493,910) 46,815,363 26,545,037 4 
June 137,023,318} 401,000 in| 27,777,045 (54,185,723) 45,956,327 26,046,273 
837,994,710 406,000 in 
15 38,156,127 519,000 out| 27,317,025 56,403,518) 46,601,798 27,659,102 
22 38.490,133| 46,000 in 27,330,720 56,650,875 46,539,397 27,959,415 
29 38.534,607| 60,000 in 28,263,330 55,484,941) 46,279,663 27,071,277 K 
July 6 37,103,052| 619,000 out| 28,598,235 44,405,664) 47,232,987 25,504,847 a 
13 36.346,627| 519,000 out, 28,106,255 (54,156,224) 47,255,008 25,010,372 
20 36,244,853) 142,000 out 27,868,715 54,748,570, 47,709,317 25,176,138 4 
\ 


May 5 33.712,717(2,163,000 in 27,792,980 |50,809,176| 45,956,535 22,719,737 | 
i | 
27,458,725 |35,465,096) 45,954,184 27,535,985 i : 

4 








~ Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 





, | July 21, July 2, 
At corresponding dates | July 18, | July 24, July 22, | July 21, 
with the present week. 888. 1895. 1896. 1897 1898. 


Circulation (excluding £ £ £ £ 


£ 
Bank post bills) 24,882,820 26,244,885 27,295,010 97,931,158 7 

Public deposits 6,605,415, 7,660,844 anaes 4 28788 
Other deposits ............ 27,416,378, 41,593,968, 55,711,140 42,805,607 Sh 
Government securities ....| 18,254,047 14,191,370 14,960,281) 29,237,562 33,917,681 4 
Other securities ..........| 19,116,769! 23,420,235 28,672,417) aren’; “4 25,176,138 
Reserve of notes and coin) 12,631,582 28,516,487 37,755,433) 25,7 2319 36,244,853 
Coin and bullion .......... 21,315,402, 37,961,372, 48,250,443 56,842, 

4 

1 


— 


Proportion of reserve to} c 


liabilities 
% 
it a i 8 


eeeresesessere } 2% # 
. i 113i) 1 
sid aa 215 a 
8 


Bank rate of discount ... 


Market rate, 3 months’ bills! 
Price of Consols*.......... 


Clearing-house return 


Price of silver per oz ana ad ff [2 
Average price of wheat....| 31s 6d 24 | 248 2d 27s 4 an i a 
Exchange on Paris (short)| 25.283-33}, Ses 25.133-183 yet 12 i a 
— Amsterdam | (short)| 12-14-24 124-3 | 12132 12.15.23 | it j 
— Hamburg (3 months)| 20.53-57 | 20.54-58 | 20.51- 20.50- 13 


_ . . 149,408,000: 125,369,000 142,736,000 155,008,000 172,595,000 | 
* New 23 per Cents.—Goschens. 

The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1888 an excess of £8,299,609, and in 1895 an 
excess of £18,173,733, in 1896 an excess of £27,038,724, and in 1897 
an excess of £13,566,075. In 1898 there is an excess of £13,369,751. 

In 1895 the money market was greatly over-supplied, loan money 
being plentiful at 3 per cent., while the rate for best three months q 
bills was § percent. The prospects were for continued ease, @ 
the gold sent to Paris in anticipation of the Russo-Chinese loan 
was returning here, and it was anticipated that the proceeds of 6 
Brazilian loan issued in Paris would also be remitted to this side. | 
On the Stock Exchange Foreign securities were depressed, owing s 
to the doubtful aspect of the Eastern Question. Home Rails were 4 
weak in sympathy, while Americans were quite neglected. 7 

At the corresponding date in 1896, the money market was in @ 
extremely easy condition, the supplies of funds having a 
increased by the release of £1,000,000 from the Japanese non 
the Bank. Loans were freely offered at } to } per cent., while 
rate for sixty days’ drafts, and three months’ bills were 7 Pet cent. 
and § per cent. respectively. Business in the stock markets wa 
greatly restricted, the only department showing activity ha 
been the —_ Railway one, where the dividend announces’ 
were re as satisfactory. ‘ 

At een last year p war a tendency towards lower di 
count rates, owing to the scarcity ot bills offering, and the cup 
abundant supply of funds. Th notation for three months : 
was } tos; per cent., while eee loans were ie 
obtainable at } to 4 per cent., the latter having been the 
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fixtures. There was, however, a steady demand for gold in the 
outside market. In the stock markets, business was extremely 
quiet, except for some spasmodic outbursts of professional activity 
in the American Railroad departments. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing- house. 
Special days are given eeanns: together with the total increase 














or decrease to date in each case :— 
(000s omitted.) 
2 We “ks ha —— ee rr «bh ” 
Ending. Total. Pay Dee \Consols Pay Days ee 
‘Date. | £ “Date | 2 | Date. : | Date.| £ 
1898. 1898. 187. 1897. 
Jan.ltoApl20, 2,499,785, Jan. 13, 50,761, July 1) $1,065 July” 3 27,078, 
~ ep 129.959. 27, -53,917\Aug. 5) 686,/Aug. 4| 29,997, 
May 4...... 174,057, Feb. 10 56,411, Sept. 1 28.690. |Sers. 4} 19,808, 
ee 160,526 24} 54,000,\0ct. 4 see, Oct. 4) 30,695. 
ee 171,078,Mar. 11) 54,188, Nov. 4| 26,239. Nov. 4| 26.239, 
a 131,037. 30| 54,864,Dec. 1} 31.900, Dec. 4} 24,054, 
June 1 Sadak 155,655, April 13 50,194,| 1898. 1898. 
ee 47,241, Jan. 3,  39,450,Jan. 4) 29,4 
mo. Leas? May 12) 49,545,\Feb. 2) 32,131. Feb. 4 try 
Rak 124,723, 26 49,892|Mar. 1! 29,161, Mar. 4| 25,956, 
29...... 159,861, June 10, 49.289, Apeil 2 1) 37,758, Apr. 4| 30,575 
Joly <Biscces 194,743, 29} 53,176.) 5} 33,967, May 4) 28,499" 
$B. 6.25. 135,415, July 14) 48842, Jane 1 30,573, June 4) 23,928" 
as 172,592, | July 43,952, July 4 35,149 
= = om —_ i = en | —— 
Total, 1898 ..| 4513016, .. | 672,320, .. | 246,992, | 197,939, 
Correspondng 4015166, «| 562,375,| | 216,400, | 171,330, 
Inc. or Dec. | |+ 467,850, + 109,945, .. |+ 30,592, | + 26,609, 
in 1898 ..}|= 11°56% = 1955%| .. |= 141% .. |= 155% 
Gross total in —— i, a —--|- 
SOUR... vces cl 7,491,281 1,113,682 | 362,610, | 302,123, 
Do 1896 . 7,574,853 | 1,162,866, .. 380 290,681, 
Ine. or Dec. > b= — "83572, .. |— 49,18, 7 17.744,! |+11,442, 
110%, l= 4-23 %| = 638% |= 394% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 





1898. 1897. Inc. or Dec. 
MANCHESTER- “han ee £ % 
Jan. lto July 9 ...... 105 58 00010220040 + 1657600 16 
Week ending July 16..| 4,216,000, 3,830,800 + 385,200) 10-06 
Total to date...... ra ‘108, 074,000 106,051, 200 +2, 022,800 800! 1-91 
§ epreneennensmmnes a 
LIVERPOOL— 
Jan. ltoJuly9 ...... 69,546,500; 63.453.500 +6,093,000! 9-60 
Week ending July 16. a 2,488 300) 2,427,200 + 61,000 2-51 
Sutel tole << 2s.0s | "72,034, 700| 65,880,700 +6,154,000. 9-34 
| nc eich ook —_—_—_—ee_—ee_e—nee> oC — 
BIRMINGHAM— 
Jan. 1toJuly9 ...... | 32,121,800) 30,242,200 +1,879,600 6-22 
Week ending July 16..; 1,083,000) 999,400+ 83,600, 837 
Total to date........ | 33,204,800) 31,241,600 +1,963,200 6:28 
NEWCASTLE-ON-TYNE— Abii 


| 33,346,400, 30,874,300 +.2,472,100, 8:01 
1/344,100 1,218,800 + "125,300 10-28 
"34,690,500, 32,093,100 +2,597,400, 8-1 


j j 
ee 


Jan. ltoJuly.9 ...... 
Week ending July 16.. 


Total to date........ 


BRISTOL— 
Jan. 1ltoJuly9 ......| 14,002,400 13,307,100 + 695,300, 52 
Week ending July 16 .. 541,300) 505,400 + 37,900, 75 


Total to date........' 14,543,700 13,810,500 + 733,200 53 





The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| 


Comparative Increase 
July 21, | July 15, | July 22, 
1898. | 189%. | 1 


___.or Decrease. _ 
Last Week Last Year. 


ASSETS. £ £ £ 
Coin and builion—Gold 74,993,000 74,885,000, 20,627,000 + 108,000 — 5,634,000 
Silver 49,531,000 49,458,000, 49,031,000 + 











73,000 + 500,000 
Government securities ... 14,104,000! 14,104,000, 14,104,000 at - 
pias and advances. .| 43,012,000 45,393,000, 38,696,000 — 2,381,000 + 4,326,000 
IABILITIE 
MOGI. 5 ne ct0unr m anon |n43,351,0001245.986,0001144,685.000 — 2,635,000 — 1,3%4. 100 
Government deposits ..! 10,960,000, 10,057,000; 8,779,000 + 905,000 + 2.181,09) 
Private deposits ........ | 19,757,000! 19,679,000, 19,637.000 + 78.000 + 120,00) | 
BANK OF SPAIN. 
ow “Te ] 16, Ju ly Jul >. | aieoie SE ReTa e 
=e 5 #98. a is. | [Lass Week Last Year. 
ASSETS. 2 £ 
i whoenses 4 8,949,000. + 102,000 + 1,209,000 
NN FUR hin wn ak a 10,974,000 + > aonaaee 
Foreign correspondents, 1,411,000 + 408.000 4 
discounts ...., 19,821,000 + $73,000, + 20.396,000 
Spanish 4 %, stock ...... 15,666,000 -» = 401,000 
reasury obliga-| j i 
toms, Ss, St al saseeee| 30,264,000; 1,556,000 + 3,809,000 
LITIE ‘ 4 
Sire han ccs 45,304,000 + 477,000| + 9,873,000 
Deposits and current. 


20,215,000 + — 204,000, + 12,627,000 


eee eee eeeeeee 
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NETHEPLANDS BANK. 


es Julyio, ) vuilyy, | vuyliy) 
1898. | 1898. 1897. Last Week Last Year. 
ASSETS £ £ £ £ 


. z 
Coin and bullion—Gold 5,536,000) 3,341,000, 2,632,000 + or? 904,000 
Silver 6,931,000) we 6,940,000, — 
Discount 1 and advances. . 5,530,000) 5,933,000, 8,691,000 — 403000 3,161,000 


LIABILITIES. 

Notes in circulation .... 17,620,000, ae 17,177,000 — 47,000 + 445,000 
Deposits ............ \__550,000' 631,000 278,000 ~ 81,000 + 272,000 
NATIONAL BANK OF BELGIUM. 

July ?, | July 2, | Julys, Co! Renae aaah 
1898. | 1898. | 1897. |Last Week|Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 4,344,000, 4,452,000 4,143,000).— 108,000 + 201,000 
Other securities ........ 17,084,000 16,716,000 16,212,000,+  368,000\+ 872,000 


LAABILITIES. 
Notes in cireulation .... 


19,621,000 19,516,000 19,063,000 + 
Curent accounts........: 


3,243,000, 3,112,000| 2,702,000 


105,000, + 558,000 
131,000 + 541,000 


AUSTRO-HUNGARIAN BANK. 


July 18, July ll, | July 17, 
1898. 1898. 1897. Last Week! Last 7 
ASSETS. £ £ £ 
Coin and bullion—Gold_ 29,078,000, 29,068,000 30,610,000/ + 10,000,- _ 1,852,000 
Silver 10,532,000 10,523,000 10,553,000 + 10,000) — 21,000 


Discount | advances, Xc. 


15,403,000; 16,610,000 10,174,000 — 
LiaBILITIES. 


1,207,000, + . §,229,000 


Circulation .. 52.982.000, 53.435.000 50.A70. ANN antam a. 9 1900 
IMPERIAL BANK OF GERMANY. 
— July 18, Jaly li, | July 15, ; 
1898. 1898. | 1897. Last Week I.ast Year. 
ASSETS. z £ £ £ £ 


Coin and bullion ........ 42,224,000 40,466,000, 43,823,000 + 1,758,000)\— 
Discounts and advances 40,609,000 44,582,000, 38,106,000, 3,973,000 + 2,503,000 


LIABILITIES. 
56,845,000 60,104,000, 54,652,000 3,259,000! + 2,195,000 


Notes in circulation .... 
Current accounts .. 23,677,000) 22,383,000. 24,054,000;+ 1,294,000! 377,000 


599,000 


NEW YORK ASSOCIATED BANKS. 


duly 16, | July Y, duly 17, 
1898. 1898. 1897. Last Week Last Year. 
ASSETS. £ | £ £ £ £ 
IN Sasi aiin eras agai 35,354,000, 36,100,000' 18,246,000-- 746,000 + 17,108,000 


Legal tenders .......... 12,410,000! 12,472,000! 21,624,000 62,000, — 9,214,000 
meee discounts . ... 127,970,000, 126,736,000 106,830,000 + 1,234,000 —21,140,000 
sIABILITIES. 


COOIOMINE: Siecck secs 2,908,000, 2,924,000, 2,728,000 — 16,000 — 180,000 
Net deposits .... . 151,558,000 151,614,000 122,654,000 56,000 —28,904,000 
Reserve (Specie & Notes) 47,764,000, 48,572,000, 39,870,000 808,000 — 7,894,000 
Legal reserve ...... .. 37,889,000; 37,905,000, 30,665,000 14,000 —- 7,226,000 
E Excess of ac tnal reserve 9%, 875,000 10,669,000) _ 9 207 000 794,000 — _ 668,000 


In the above tables s the Reichsmark is conve wied at ls; the Austrian and the 
Dutch florin is ls 84; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— If anything, the tendency 
of the money market has become still more easy during the 
past week. There has been asuperabundant supply of floating 
funds, and the rates have remained at } per cent. for day to 
day money, and } per cent. to 4 per cent. for accommodation 
for the week. The payment of the instalment on the Indian 
loan, and the applications for London County Council stock 
on Tuesday, only stiffened rates to a very slight extent, and 
since then, notwithstanding the announcement of a Western 
Australian loan for £1,000,000, the discount quotation is again 
about 1) to 1, for fine three months’ drafts, 1} per cent. for 
four months, and 2 per cent. to 2} per cent. for six months’ 
bills. There is a disposition to make the rate for long-dated 
paper a shade firmer. The Bank return showed that on 
balance gold to the amount of £143,000 was taken out for 
export, but as coin came back from the provinces, the net 
diminution in the stock by bullion was only £101,774, while 
notes returned to the amount of £237,540. There was thus an 
increase of £135,776 in the reserve. Owing, however, to 
increases of £182,763 in the Public Deposits, and £409,583 in 
the Private Deposits, the proportion of the reserve to the 
liabilities was } per cent. lower for the week, at 45} per cen 
The increase in the Public Deposits is doubtless due to revenue 
collections, while the augmentation in the Private Deposits is 











balanced by an addition of £454,309 to the “‘ Other” securities. 
The subjoined table shows the rates quoted from day to day 
during the week :— 
| Fr. | Sat | Mon. Tues. Wed. Thur. day. 
% 1 % % % % % | % 
Bank rate .........--+seresereres 4 @ Mm | wh wm ie 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 4% iA | #1 | 
3 months’ do 1 ir a ‘igs ld if I la 
4 months’ do oe 1 1 le 1 ly 
6 months’ do . 2 ap? ty 24 { 2h 
Loans:—Day to day } : i } ; j 
BO eit snaina wel One take ts 
Depositallowances Banks. 1 1 il 1 Fs 
houses at call ........ j i 
EE occa cpuscakcnecceee } ; j i j { i j ta 







~ “ — = i nai 
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i | TT na Drape | NT OF UAE | ; 
Fan: as Be : vi weeks :— TT rg He 
’ ; , ie The following is a comparison with previous we i Price Negotiated on ‘Change, | d 
3 ee ‘ “ ‘33 a 
; 2) ' Usance. ; 
A ; ‘ et a Bank Bills Trade Bills.* On. | July 19. July 21, | " 
a - Ae | se s Pre cinhtiiianiimsimaiatsiiend ste “Sar sahiaheedaapnentitlaalsegiacnicn 
4 28 ' - 7 a C 
rt | zo hs.\6 Months. nes; 25 214 25 263) 25 214 25 
} Bs : = |3 Months.4 Months. 6 Months.|5 Months.'}4 Months Pasls . .cccocscvcecvcccccvscvosve eee 25 366 25 414 25 36h 25 af } ‘ 
j : — - 3 o Ditto... .-eeeecerereeneeeeees = 25 36 25 411 25 set 25 4 
: g: ; %, % % ‘ %o > oe eaasoeies PPS E RSE RINNE SIT TE Atsight 12 0 12 1 = oR kt ] 
7 F? 5... 3) 3 Sh af Pee onersenetererseses mths, 12 23 12 34,12 2% 12 
5 } ee Apr. - ‘ 3 3 3h 4 : 3 ; 43 a Ditto 7 precrcocerssanig ya 20 5g. 20 6220 58 20 6 
: a 29..14 2h) 33 34 33 ee enereternr eortorenerec > | 1 87 2 61 | 20 57 2 61 : 
4 ee | Ma 6..28 3.33 34448 4 4% 4 NE sys o> vopan soeser sens : 20 58 2 62 sé 62 : 
. yh l - «£ 30 3 32 5h 4 36 3 y Frankfort wasesceseeececs 12 124 12 15/12 124 12 15 . 
: : ae om 94 21 3h 3 3 i 34 Vienna and Trieste .........--- ” 25 374 25 424 25 38% 25 43% 3 
4 20..24 3 34 a 2 4 at $2 a oe Sw Ee 4 — = = ' 
ig i 27..16 2) 25 #8 % 8 2 a * | Of 2 | eee csener tren » | 3° 2% 125 25 4 | 
a a Jur ; 13 1k 1s lé 2 1 e 2 } ES GREED ‘soe ee oe ecr reese’ . 2448 25 en 2448 2s ¥ 
{ . Ys 0.3 1\ lis 832 fg} 1g0 2 | 2 ~— 2h. | Moscow .. es 27 36t 27 463) 27 433 27 Sly a | 
: : 7..'% 1) le A if K 2 i . 23 4 Genoa, Nap =e ie oes ore : 27% 28 263 27 a 
‘ a 4.4 31h 1 | a ae 7 | ee Bere, ---- » |e. % | 4 
; : Ji ] i L l 1 1g 18 ol 14 7 if ; 23 t De... <i pnscuwesevese seoeeus . 25° 524 25 STi 25° Sh 25 SF a 
{ poe wT rf 1} . 28 i 3 i; 24 | Switzerland .........--- mea al ee <7 3 
i 2h | of 24 B ‘ans Cc i lef continen 
‘4 | > : Mt if ih ly "1a 2% | The discount quotations current in the ch ¢ 
<= . : f . . " . 
surrent or » very best paper to those paid | i446 are as follows :— 
| ’ These rates range from those curr o Nepedinen A yy . pape cities are janie Bank Open 
; on bills for which the Bank rate is usually 4 — Market. Rate. Market. 
i} $a lowing | ae we, % % 
; lee : owin o%, X 
te The London Produce. Clearing-house supply the folowing | | 2 Mar. 14, '95) 1¢ | Genoa...... 5 = 
‘i - bar silver, spot and future delivery : . s ‘eb. 18, 98) 34 | Geneva .... 4 July 6, 98) 3 
| quotations for bar silver, 5] a 4 Feb. 18, 98 34 | St Petersbrg 54Jan. 23, °98) 4§ 
; Z nee = - July ai Rita A Hamburg 7 4 Feb. , 98 3 Madrid a 5 June 17. "96 5 
a? 4 ars 19 ” 90 21. 22. ‘Frankfort .. 4 Feb. 18, t \ J ~ cA 6 Jen 25" 911 6 
! | Delivery. 16. 18. 73 277 27 9 274 | Amsterdam . 3 April, 97) 2¢ | Lisbon ..-- © aa ae’ “gat 
7? 4 ERO saccse Biiken BIR «+ BIE ox - a. os Th °" one | Brussels 3 April28, 96} 24 | Stockholm.. : a ioe a 
4 | } se 7 . » 27 & ee § ** 9 -” dh ” _ —_— a , ,'a is ; ; ‘ une a 
; ; q | BBY onsere BIE oe a oe ee 27 Oly .. 21% .. 27% | Vienna .... 4 Jan. 22, 96 38 | na ae — 2;°98) 3h 
}7 4 | August .. 274 .. 2th «- a Cone a 7 : 274 | Rome .. 5 Aug. 27,95! 3 | Copenhagen. 3 4, JO) 
‘ i September 204 .. 264 -* 264 ee 2645 Jaa “oe oa = - : oe 5 Aug 7 "95 3 
Ff : es UE pte #0 a Aug. 2/, J er is ; 
. ll’s Circular, a vorded quotations are :— we 
5 { The following is from Messrs Pixley and Abell’s ¢ ircular At other centres the latest recorded q | < 2 
i : | dated July 21st ; | New York (call money)..1 to1j nsec ee min. oe ; ‘ 
if ‘ T); : se) pay, Bank min....... 2 
| | Gold.—Bar gold, fine, 77s 1044 per oz standard ; bar gold, parting, | Tyitto (endorsed Bills) ..3;to 4 Bombay LONDON ; 
| 77s 10d per oz standard; United States gold coin, 76s 54d per oz; | FOREIGN RATES OF EXCHANGE ON . 
: 5 i‘ mt V4 « , - j 2 
. id i 7 § { z- Fren rold coin, 76s 5d per oz; ieee ra 
| German gold coin, 76s od per os; pee aee . Latest Rates | Latest Ee. Usance. a 
it Japanese yen, 76s Sid per oz. | Dates. of Kix- (Usanee. Dates. change. 4 
; o7 » , standard; bar silver, con- change F a e 
4 Silver Bar silver, fine, 27 ié ] per oz standard ; . a , Suly19) 7Aa 0 avast x 
' ' i* taining 5 grs gold, 284d per oz standard; bar silver, containing], July = oe atm en. Junelé 484d Wdyset g 
| 4 ers gold, 272d per oz standard; bar silver, containing 3 ers gold, Snes - 12°04 Short. Do Pm.onGold July = ro 0 dys st 3 
| 927 a er oz Bt , dard; cake silver, 29 ‘id per 0z, Mexican dollars, | Berlin | 21 20°394 a Sanna Tiqe®. +. .7 ume weg Sng 7 a 
: pene per oz stan ; : 7 , a | Do - 21 20°51 3 mos. bourne ....\Jane Gad fpmicoayeet ax | 
° } . ) var £ ) ] yer cent. discount. . sie 21 20°304 at Melbourne .. aay 3 
] 12s 6d, 3 l l 
2060 per oz, Quicksilver, &/ ics Od, o | Feanbaon : 22) 20°37 | Short. Sydney ........ Ged at ms RE 
} I'he India Council on Wednesday offered for tender | Vienne ; 22 139 ; » a basbes july 2 ‘ 3 i tel'g'ph ae 
‘1 } etersbre 2 , nos. alcutta ......( y < eek aes 
| Rs.3,000,000 in remittances on India. The tenders amounted nthe York 22 4843 \60dysst Bombay ...... 22 1/3hs 5 ; asfr ‘e 
| to Rs.47 nging from 1s 3 21-32d to 1s 343d. | Lisbon .. 21, 294 | Sight. |Hong Bong....— 22, I/llg 4 mags _ 
to 1is.4/,990,000, at prices ranging from 1s 35 2 ou U ed Madrid _...— 21 43°50 ce Shanghai......— 22 oj! oe 
1 ; | Tt following Latement give the result of the sales from 1 Italy ook 21 27°18 ~~ 2 
i. ‘ | the beginning of the current financial year :— | The following are the standards for gold points of the 5 
: Rs £ | principal gold exchanges :— 
p i" — he aensereeees: De ons, ee ; 1 . ENCH Mar« GERMAN Dollars. AMERICAN, 
4 j - —— rancs. PRED . BIBL AS. ete you lef 
; ii pril J 1898 87,528,379 .... 5,808,448 | 25.324—4 p. mille for us a noe mille for us oa Per er 
. tT ote 55 | 5.224 Par 7 ~Par . “of : > » acs 
} ] s oad ; — : 23.124 4 > mille agst us | 20.35—5p.milleagstus  4.827—8 per mille agst.us 
9%.75) 917 ‘ | - 
. : PATOLSLT «.-. GRIRR0S | The latest exchanges are :— : . 
f i Al { ] ] I . 1 £ ” 9 lle gainst us ; 
Moti ce last Friday :— French “cheque” exchange 25f 22c, or } per mille against us. 3 
a} | Rs. German short exchange .. 20m. 39 pf, or2 per mille against us. a 
i | 59,01 iis on alcutta ...... At ls bdd. r ™ fpf *™ 2 ¥ P ‘ % 
| 312'000 in “1 2 aloutts = 1 aa 324 New York exchange | .+++ $4.86}, or § per mille against us. a 
| é . $2,000 in bills on Bombay . Re | “Cable transfers” ) a 
t 156,000 in transfers on Caleutta.. At 1s 3 15-324. ! 
ti | \\ 1,964,000 in bills on Calcutta ......) At ls 3 9-32d, tenders | THE STOCK MARKETS. 5 
7% 4 j 207 ly a0 oO 6 iin t 5 15-16d rece 3 ‘ . cia! ° TT , 
i ; || eae ie ine se ao a ew In every department of the Stock Exchange busine = 
; 829; illson Madras ...... b- ated 
+ I P | been upon an extremely small scale during the past wee k, any 
¢; | ext week the sum offered is to be reduced to 25 lakhs. the movements of prices have been irregular. and of compara- ] 
- ' ' : : ‘ a nite . C inuance of extreme 3 
: ? | lenders for £2,000,000 'T'wo-and-a-Half per cent. London | tively slight importance. ; eae eae. naa 
} 7) ase j : »y market, st investment sec 28 he 
; : County Consolidated stock were opened on Tuesday at the | ease in the money market, mos \Todden Come 
| eat m™ aa : | been dull, although the new Indian and London y 
hj ‘ | Bank of England. The applications amounted to £6,887.030; | Council issues were largely over-subscribed for. A good deal o ; 
; || at prices varying from £100 to £93 (the minimum). Tenders | disappointment has been felt that the capitulation of a 
i) ‘ || at £95 10s 6d will receive about 26 per cent. of the amount | has not hastened a settlement of the eee anne ee 
: 1 . . . . mn hie ‘ 3 » ‘ ‘ arae } , as > 2xyerciset Vy 1005 
1 : applied for, those above that price being allotted in full. The | and a somewhat adverse influence has been « xere = ae 
+ : oe btained for the stock is £95 14s 4d | of the Home Railway dividend announcements. 1e fe i , 
a) } average price obta af c ‘ § ad. .s : : ena : 
i (Diagstaectese he | in the Home Railway market, however, has been the renewe ‘ 
} ; ; fenders for £150,000 Indian Midland Railway Three per | advance in Chatham Second Preference, on rane Pd 4 
i { Cent. Debentures were opened yesterday at the company’s | chases induced by ee dividend runes ve 
| : T anti | Ordi r ‘ir referenc ved on the a " 
ee. otlices. The applications amounted to £933,300, at prices vary- | Ordinary and First Preference has hy a. pes Eastern Cour 3 
; f £101 10s to par (the minimum). Tenders at £100 8s 6d | e™* that the joint arrangement with the rey as : ' 4 
7 } ing trom 8 to par (the - tenders : 8 G« : has been eancti ‘ j s. American 
Pf? = se t 41 per cent. of the amount applied for. those | P®™? has been sanctioned by the respective boards tively q 
é || will receive abou we — “py Fr, shose | tailroad securities have fluctuated within compara 3 
| wi above that price being allotted in full. The average price | narrow limits, and the tone has been generally dull. a ; 
| obtained for the debentures (which are for seven years) is | Prefs. have, however, advanced on a proposal to refun 
|} £100 11s 4d. 
} 


7 percent. gold bonds. Canadian Pacifics and Grand Tram 
stocks show some improvement on rumours that the war $ 
rates is about to be settled. Apart from Spanish, which — 
fluctuated freely, and are lower for the week to the extent 0 


cent, Inscribed stock. the minimum 
price of issue being 94. 





| 
: 
The Western Australia Government announces an issue of | 
| | £1.000,000 Three per 


The principal is repayable at par on | nearly a point, Interbourse securities have attracted but me 
May 1, 1935, the Government having the option to redeem the | attention, and the comparatively few dealings have been m 
. : : ’ notice, | oF account of continental operators. 
stock at par on or after May 1, 1915, on 12 months’ notice. s tac The I 
; The London and Westminster Bank, Limited. are instructed Home and Colonial Government Sevens é 
; receive tenders. The stock : offered. will . | market for Home Government stocks has been m ue ; 2 
to recgive tenders. 1 i sto now otterec will rank part steady, notwithstanding the slackness of dealings. Towards” 2 4 
i} : passu with £1,750,000 Western Australia Government Three | the close of the week, however, the money price of Consols has 
; per cent. Inscribed stock already created. given way, while India Sterling issues, after advancing, have }}~ 
: { } 
: » eons 


oe 





— ——_ 








shown an easier tendency. The new loan was at one time 
uoted at 4} premium, but the quotation has receded to about 
premium. Among Home Corporation issues, Birmingham 
Two and a-Half per cent. have fallen 34, on the announcement 
of a fresh issue of £1,000,000 at 2} per cent. per annum at the 
minimum price of 9 per cent. 


have been quiet, and almost featureless, apart from a reaction 
in Westralians on 
£1,000,000 in 3 per cent. 
price of 94 per cent. As will be seen from a notice elsewhere, 
the ae for the £2,000,000 of London and County 
Consolidated stock reached £6,887,000, the average price 
obtained having been £95 14s 4d. 


oe Wee + ae ——CLOSING eit clcenciatetenakons 


Last | 
Friday) Sat. | Mon. | Tues. | 


Cons. 23% until 1903 
then 24%, red. 19231118 g 118 8 111g op lllg 8 uy 
24%, red. 1905 =... 1044 51044 54 1044 54 104 {10 sh 104 #104 
%, red. 5 1 od 5 — 
24" %, red. 1905 104 5 104 5 104 5 on Fs of 5 on a 1034 44 - 
Local Loans 3% Stk. a i Th 14) — He 1104 iy ino 110 110 1 
Bank Stock 6 3 351 352 352 3535 8 — 
India 34% red. 1931. is : a ind 5 114 $ /114 114 1134 44 — 
Do 3% red., 1948..107 8 107 107 8 107 8 {107 107 (1064 74 — 
4! 89390} 99 1,90 1/90 1) 90 90 894904 . 
Do Rupee Enfaced 62 4 62 | 62 4 | 62 62 62 62 4... 
Met. Cone. 34% ....117 9 117 7 9 {117 91117 116 8 — 


Poreign Government Securities.—The only really 
active issue among International stock has been Spanis},, 
which has fluctuated, as the Continental orders have been either 
to buy or to sell. On balance a set-back 
apprehension having been caused by the absence of any 
authentic information as to the intentions of the 


Government in connection with the demands of the United 
States. 
some of the Greek issues, 


Wed. ‘Thurs. peieg ment. 


ging & lilt ‘- = 


9 116 


is shown, 


and in German Threes. Russians, 


Hungarians, and Portuguese have improved, and an increased | 
demand has sprung up for the Turkish Defence loan and Group | 
| and that the agreement will be submitted to the proprietors of 


l. Argentine Government bonds have receded to a greater 
or less extent in consequence of the renewed upward move- 


The other variations have been | 
within a point in either direction. Colonial Government bonds | 


the announcement of a further issue of | 
inscribed stock at the minimum | 


| Egyptian 4% Unified Debt .... 


| French 3% 
‘Move- | ; 


| Greek 1884 55 “ aes ee sh 


| Italian 5% Rentes 


Venezuela 3% 


sormne | 


Madrid 


Italians are weaker, and there have been declines in | 


ssteeeeeeeenetieeemnenettiemneeteenetenene a ~<a 
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Central American bonds have moved irregularly within com- 
paratively narrow limits. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
*Making-up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July 12. June27 
Argentine 5%,, 1886-7 864 2.. vom B68 
Ditto 1891 Funding 86 as 3) a = Sion GOs vs 
Ditto National Cedulas B a a. x so ee OH. BD 
Brazilian 4% Bonds, 1889 499 504 .. 4 ge ad: Séal ee eee ee 
Ditto W. of Minas 5% 529 3t.. es 1 534 .. 
Bulgarian 6%, 1892 } <a papa eer 
Chilian 44%, 1895 a6 8 .. 6 os a Bt 
Chinese 7%, Silver, 1894 iia ate tap ee 
Do Gold 1896 5° oi aa sia 
.. 1072 .. 
wea 
. 102 


4h yet 
944. 


Do 34% Converted 


German Imperial 5% 1891 


Do Monopoly 4% a es sang Lees a8 

Hungarian 4% Gold Rentes iat .. 1008 .. 
912 .. 

* ht onc inal A 

Bonds .... a Se Ge o6! es 
a i MBS 
. 102 


Mexican 6% 1888 
Peruvian Corp. 6% 
Portuguese 3% . 


| Spanish New Sealed rota. ‘ ee a... .. 


Turkish 34% 18% . ¢ os : wees 
Do Series a 464 8... Se 46 
United States 
Do New 4 


Uruguay 34% boas 43a .. 


ees Ee Ps <e 31h 

British Ratton —To a large extent speculative activity 
has centred in the Southern stocks. Brighton * A,’’ though 
ciosing below the best point touched, is about } better for the 
week; but South-Eastern ‘‘A” has fallen considerably, the 
dividend at the rate of 2} per cent., as against 5} per cent. for 
the first half of last year, having been below the least 
sanguine of the market forecasts. The announcement that the 
boards of the South-Eastern and Chatham companies have 
ratified an agreement *‘ for the more efficient and econcmical 
working of the competitive traflic of their respective systems,” 


the two companies at the forthcoming half-yearly meetings had 


been so fully discounted that the actual announcement has had 
very little effect. Chatham issues are firmer, however, the 
Second Preference showing an advance of 24 


as much as 24 per 
cent. In the ‘“heavy’’ department North-Westerns have 


ment in the Buenos Ayres gold premium. Brazilians at one 
time rallied, but the advances have since been lost, while there | 
has been a fresh decline in Chilian bonds. «An advance of 1 
has taken place in the old Uruguay loan, while other South and 


‘RETURNS. 


HOME RAILWAY TRAFFIO 


Receipts for Week — 


ended Jaty 16. Traffic 


gy Mile 
| Week. 
11898 1897 


Revenue 2nd Half, 1897 Cost Aggregate Receipts this Half-year.| Aggregate 
: Total Miles Open 
a 7 this Half-year. in 


Passengers, oe. 


1898. | 1997, 
£ £ 


7,592, 7,236 
5,7: 5,497 


123,538 
155,593 
216,510 

92,232 
245,112 
135,609 
124,375 


! 
Gross | Work- Fixed £2 Goods, &e. 
| 


Re- ing Ex-'Ch'rges =~ 
ceipts. penses. ac 


Week in 


1897. 


1898. 1897 


Merchdse 


~° & Minerals, 
Oattle, & . 


Cor op'n's| 


Total Re- - 
ceipts. 


o 
20 &} 
Oo 
oS 

& 


1897. 


£ £ £ ‘ £ 
203,575, 101,950! 60,664 10 | 27,117 


161,293, 98,525 63,148 - . 


1324, "396, 767;147 627,386) 4 
2724,481'1508,237) 860,38) 2 
2751,657/1686,934| 641.485) 34 
§304,628 2942,360 1486,273' 44 | 
573,111 145,950 674.745, § 
6697,578)3612,554/1404,534) 64 
1525,648 764,911 407,042 4 
2330,772/1306,209| 523,740 Sg 
882,169 446,790) 367,872 nil 
186,267; 97,930} 39,590 24 


412,825| 187,103! 148,047! 32 
217,232) 105,860! 119,063 nil 
6235,948,2978,305,12 6,582) Da 
4225,698/2454;408, 795,077) 5¢ 


382 


31} 3 
13,664 260 250 
21,735 139 139 
195,153) 3624} 252 
192,618,1, 156, 1,156 
295,724 1,144 1, 063 
411,670 25 a6 2,561 
201.624 5554 5304 
495, 331 1,9114/1,912 


42,756| 181,951, 174,165) 476g, 47 
45,268, 175,508 1715683 941 | 34 
69,334 1854) 3 


6,403 
od 
63,061| 
153,331 
161, 8%) 193,169) 
118°977| 409,526] 
238'3.6| 252,719! 
43,332 
44,771 


6,825 
16,575 
73,281 

147,915 


: 9, 

3142 6,856" 6, 

7,159} 9,770) 9,470 f 704 

Great Central 54,207, 52,364 113,447: 40 
Great Eastern - 5 
02,235 


Great Northern 


127,347 
137,54 
214,309 
96,3357 
219,450 
138,199 
428,797 
$6,927 
10,8% 


47,701/1205 
65,088 12°04 
33,261,163 
95, 528/148 
56,738) 204} 
56,288 187 
45,351/1 


35, 904 | tot "694 
| 67,255 103,844 10 
Great Western ................ 1305, 330 82,026 187, 909,214,057 
Lancashire and Yorkshire ....) 50, "442 55,802! 107,244 191,474 193 (18 
London and North-Western . |128" 195’ 129° $84'257,590/261, 541153 (L 
London, Brighton, & 8. Coast| 44,854) 14 ,441) 59,295 57,958 L245 
4 London and South-Western ..) 67,121 2 4,771 
. London, Chatham and Dover! 28,750 L 54 Si 143,964 3 57,229' 15,42) 
London Tilbury and Southend) 6,367 § 0 | 88 42,238 1364 17,217 6,559 
Mary port and Carlisle : L ¥84) 49 | 46 2,751 172 ee ve ‘ie a. 
Metropolitan 16,105 16,562)2514 255 177,750 ist Sie Sh aber ine oe | 
. Metropolitan District iy 7,923'389 602 662,729 39 a hie 2 . . 
121, 724 191,384'1%8, 169/141 291,193) 379,834 364,419 
110,47 175,269 467,535, L086 134 


Midland {135 49,119 bit } 5644 
North-Eastern . 42,975:178, 119,54) 219,252 205,700, 

S| 137,921) 56,973, 7% 5.162 tan A iby 19 235,508 13,170! 6,357! 6,033) 
| ~LUS f 3 


ans Kaotee k ao 88 | 18,83/| 16,578 
| taffordshire—Rail e ' 9, 8.83/| 16,578 
232,804 118,166 4 wit <seetes - a 1,582 US | 15 } 40,884 127 3,042) 3,142 
ll p 6,025 2 71 


. oa 28,251 2654 
380,764) 34 14,635 62, 181/12! |Lios 
ts % 


3% 
25 
235 


12,605 ), 

4,8:5| 23,585, 22,032) 61) 81 
i 27 4,.C #14) 44 

40,477 ol of 

15,27) 13] 13 

£53,699 1.384918" 

528,019)1 OL 597 

ly, 21 12 

29,609 {iio | 

14,717 

119,254 

47,214 


1,779,715 
684,597 
a AS? 


31,593 
12,219 


87,62 
9,305 


: } 4 
60,462 152 31,647; 122, 
5,900 16,046 51 |430 57,911) 0 
45,583 100,155 95,709,117) 1984 
15,946 41,041 33,447)406 10: 
6,672 12,129! 12,087 ; 
4,19) 15,9.4 15,'67 
44,642 9,229 81,584 


5,385 5,196 

6,103, 7,859 

5,636, 5,504 3 
20,294, 29,°71 


66,608; 7/ 


62,405 154 
SL341) 82 
19,977, 8 
25,807) 723 
41,061) 465 


16,552 | 1694 
10,898 159 
17,838; 3) 
14,668/1788 
14,393) 140 
12,796) 114 


+ Prom March 1. 


| 745,546 


839, 628,469\1,176,268 1,147,251 /1,825, 157 
3il,644) 3.4,513) 401,852 384,084) 713,705 
. hy 237,578 
112,030; 112,218 8),547| 96,769 765 4793} 
oe én in ls, 7ae'oov, 2a bot L.Sa1 1,2084 


9,499 9,197) P64) 
15,08 46,679 

12,263 «12,744 
27,105 37,688 
37,651 37,600 
18,0%' 19,975 


Caledonian* 

Glasgow & South-Western’... .| ; 
Great North of Scotland" . 
Highlandt 

North British* 


Belfast and County Down ....) 4, 511 
Belfast & Northeru Counties. . 7 2,555 
. Dublin, Wicklow & Wexford. . +s 
\Great Northern 6,499 
Great Southern and Western... 8,517| 19,234 18,888 
4,834 9,270! 8,975) .. 


6 (Midiand Great Western ...... 
* From February 1. 


942,852, 588,288 54 
| 467,700) 221,664 5 
118,053) 95,040, 34 


| 935,594) 643,089 1 
39,636) 
82,264) 
89,210) 


237,685) 
144,375 


83,763 


8,198 7,718) 
8,714 9,755 
23,9331 25,402" 
21,291) 21,210 
#527) v.33) 


1, on 
5,922) 


14,097 
14,4350 
11.645 


12 
6,371 


13,165) 
16,430 


6s | 
72,862 54 9.4356 


£5,129) 4 


RAILWAYS. 


COLONIAL, _ FPOREIGN AND AMERICAN 


| Total Receipts. 


2 


2 AMBMICAS.—Con. 
il = Denver & Rio Gra. duly 7 


Total Receipts 
ie en _ 
2 
2,080 33,33), 26,080) 3, 38) 
545,375)2,853,38012,307, 902 
566,597 2,2.5,937 1,761,643 
74,471\ 776359 7447 


15,041 18,041 
BO. 37,090) 39,80) 5/,000 
73,4A 65,246 1,942,057 1,419,007 


Receipts. 
a6.) 18%. 


a | 
20,442, 
97,200) 


| Total Receipts. 22 | Receipts. 

Name. ~ ——- Name. 

Tee.) 1897. | Seam | Toot 1ey/, | 1898. 
2 | 2 \Wonsies.—Con 

56,875 C.U rvg.of M Video July 17 

Son 2 3c 8h 2.000 East ntine . ws 3 564 


64 Entre ee 3 
1s ak 2s eee 180,674 La Guaira & Car. 5 ne. 3 3,201 
3,582 3,523 | pares Werican, a in -" 7 10 areas 

} ‘ exican ations uly ; ; 
ove. 49,277, Nitrare Railways" Joe.30) 15,516 192,468 Norfolk & ems 
14,38 32) 390,918 Ottoman... July 2 


Recif siace.| one 11019: tte Peane Sea ia 1,079,953 1,017,113 5, 242,995! §,680,835 

bi 2,907) 3 ‘enney!Van . 
23,261 19,559 53,535 146.622 Sout ion ere 150:702, 236,270,161 122 2.172086 Br 65.575, | 61,957! 224,674 227,167 
3,C71 ent) 3 At AMERICAS. . gstr| 5722 woes! 16 Ph | one BUT abe lub 516 1.087472 
7 | 56 44s'340! 367 ate: 72> Chic. Se BP. Guy r 117,6%0) 124.760 117,639) 124,169) Wabash . ba Dd, b 96, Nea 2800 
15,842 $60,121) _ 430,992 Cia, Southern .. doy 94,619) O1, Oui Oxb.9)9' 204,90) Bae at 


7. 
z i 
8,610 

17,459 


4,812 


7 
4,416) 

535 
2.659! 


x 
3,705, 


52,195 eee. & Nashy.; 
170,650 Missoari, 
100,228 N.Y. Ontario & W. 


* Two «eceks. 
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further improved, and the general tendency has been steady. 
South-Westerns issue have fluctuated considerably ; but, 
although the dividend is 4 per cent. smaller than at this time 
last year, the quotation for the Ordinary stock is higher than it 
was a week ago. Metropolitans have advanced on the divi- 
dends, while there have been small rises in Hull and Barnsley, 
Metropolitan, District, and North British Ordinary, on the 
other hand, Great Easterns, Great Central issues, and Cale- 
donian Ordinary have declined. Waterloo and City stock has 
moved irregularly, but shows a recovery on balance. 
The traftie returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£9,294 equal to 0°62 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £11,988, equal to 5°46 per cent. 
For the past half-year the English and Irish lines exhibit a 
decrease of £22,424, or 0°7 per cent., while on the Scotch lines 
there is a gain of £148,717, equal to 3°5 per cent. The latter are 
calculated from February lst instead of from January 1st, as in 
the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 


prices at the last settlement are also given for reference pur- 
pos 5: 


| 


“Making-up” 


—Closing Prices Rise Prices 
Last Week. To-day. or Fall. Julyl2.June27 
Barry Deferred Ordinary ...... 158 63... 158 63. ste os 20 08 
Caledonian > 2 ee See Ls wee a 
Do Deferred — . See a 564 we BS a6 574 . 
City and South London........ 68 Tl .. GB Tl .. oe «+ «+ oe we o> 
Great Central 394 404 .. 394 404 oh oe 404 . 40 
Do Deferred vin see bE), ee ka hs ee ho Se 
Do London Extension . a TS a Se oe. 
Great Eastern * .. 1203 121 .. 120% ey B . BER we 121 
Great Northern Deferred ...... 54 S.. Me 5 .. + i 55 
Great Western ° 1684 - es 1674 8&4 ae ; 1684 ° 1654 
Hull and Barnsley he 2s eee 4 534 534 
Lancashire and Yorkshire . 1474 + .. 1484 2 ] . 143 146 
London, Brighton, &c.,“A”".... 174 Ses 1742 58 Pas 1753 . 177 
London, Chatham, and Dover 224 e.. 22235 = Boe 222. 23 
Do Arbitration Preference 138 9 Cw. 1398 OR... + «OG 139 .. 137 
London and North-Western 2023 3h .. 2044 5Sah.. 2 . 21z .. 199} 
London and South-Western .. 216 21 .. 218 23... + 2 .. 222 .. 225 
Metropolit n Consolidated . . 1304 } ° 1313 23 » 9 oe 1504 . 15304 
Metropolitan District iebee 29x Pa 29; 4 . + 294 . 284 
Midland Preferred 87k &. 874 Ba + . 874 . 87 
lho Deferred Woe gm. 924 md > B 894 . 884 
North British Ordinary .. oot i ee 4 464 445 
Do 3% Preferred “a pete te pe h.. 91h... 894 
North-Eastern—Consols ...... 1788 &.. 178% &.. 1 .. 1784 .. 1784 
North Staffordshire — = ee: 6 6 OURE ‘ 128 .. 127 
South-Eastern * A’ inset ee: 1S ee es 19 .. 1134 .. 1143 
American Railways.—lor the greater part of the week 
the 


continued uncertainty with regard to the duration of the exist- 
ing state of affairs in Cuba. Outside investors, both in the 


United States and in this country, have for some time past 
taken but very little interest in “ Yankees,”’ and the profes- 


sional element has shown a marked disposition to * sit on the 


THE ECONOMIST. 


| Jacks, and Wolhuters. 
| and Shebas and Transvaal Golds have remained steady. De 
| Beers diamonds have been rather freely sold, and have receded 

} 


| Waitekauri have dropped }, and Waihis +. 





Closing Prices. Rise 
Last To- or Last To- Fal 
." WwW -eK. y. e fee ° V. 
fence. lowards the close cf the week the tone has become Anglo-French...... F : a Bate oe = 4 a: a} 
somewhat harder, on favourable crop reports, and the prospect | Barnato Consols .. 1}2.. 1yy..— 4} Jumpers ....... om 3 oe St ee 
of as “nent o » North. Wester dit a » Yenver | Bonanza .......... 44. Sfe.. .. | Kmight’s .......... = 
df settlement of the North West rn rate difficulty. Denver Chartered British ae eae 3, | Langlaagte Ketate. 34... 34..+ 
Preference and Northern Pacific Prefs. have advanced, the City &Suburban(£4) 62 .. 64 .. .. | May Consolidated.. 24 .. 24 .. 
former on the proposed conversion of the First Consolidated eae 3 os 3 oe ee oe . a ‘ 4 re 
gold bonds, which at present bear 7 per cent. interest, only new | Grown Reef ast al % oie = E 3s a 
bonds at the rate of 44 percent. Some of the other preference | De Beers (£5)...... 27% .. 278 ..— $| Oceana............ ae 
issues have also risen fractionally, and the new Baltimore and ao eee A a coaah sees 9 Nonna sa "31 * 
Ohio securities are quoted higher, although the common stock | Ferreira .......... 5). rs — Randfontein aekkh a, 13 o— del 
has given way $1. There has been a decline of over 1 in | me Dae -. + $6 + Robinson (£5)... .. . 88 2 ne 
. . . ° J oO 8 BD scessee Tes a 2 Jni * Ree «8 
Iiinois Central, notwithstanding the maintenance of the divi- | Do Main Ree! - °° i meee Yntes i lit.. 
dend, while Louisvilles, Milwaukees, and most of the other ns benvhgnans 28 ; 28 .. .. | Simmer & Jack (£5) i st bes 
a Falco Vic oe IRS oe cbnanse . -» «+ | 8. A. Gold Trust tt. 
specialities have given way to a slight extent. Goldfields Deep.... 9 |. 8% 1.— | Transvaal Gold .... 2) > 24 oe 
The following are the latest closing prices, &c., of the more | #fenrs Nourse ---- 104 2 i ee eee T° oak ae 
prominent issues :— Jagersfontein(£5) .. Te 74 ae 4 Wolhuter .......... = 54 — 
; ; “Making-up” | JohnnsbrgCon.Inv. ly;.. lyy.. .. | Worcester ........ aoe 
Closing Prices— Rise Prices. —— 
ow on ‘wine : i _— code. or Fall. July 12.June27. AUSTRALIAN, Inpian, &c. 
chison 5%, Preferred ........ & 6&.. 35a - et can Closing Prices. Ri i ices. Rise 
Do General Mortgage ...... = ae 96% .. oe come To. 3 | — tre. or 
Settnese ant _ ES ee = is st ist 14 i 6 . Mi Week. day. Fall. | Week. day. Fall 
‘entral Pacific Shares Ps seness + a + ¢ 13z .. 14 Anaconda.......... 43 .. 44..— &! Lond be 22/ .. 22/6..+ & 
C hicago, Mil., & St. Paul, C. Stk. 101 ° -. 102 ~* 8 1034 .. 1024 | Broken Hill Prop.. 2} ail te a oS a/ Ss 
Denver & Rio Grande Ord. Shs. 12) re -—— $ 123... 13 Burma Ruby ...... ; -» «» | Mason & Barry (£3) 33... Si-- +; 
_Do Preferred Shares ay RE Soc a 524 .. 52 Champion Reef .... 4ti.. at: -» | Mount Lyell (£3) .. a oo 8 .™ 
Erie Railroad Com, Stock i133 14 1 -— & | a Coromandel ...... 23... 24 ..— % | Mount Morgan .... 444... 448--+ 
De a eee eee 353 64 ' tee } ae CC Golden Horseshoe 9%.. 98 ..+ tx | Mysore (10/)........ ‘ st: 
DUET: conwattetysscases 18 20 18 20 .. 19 .. 19) | Great Boulder .... 1] 17/6..+ /6| Nundydroog . 4h 4d. te 
Illinois ¢ entral Shares ..... ++ 1124 3 110g 1 .. 13 1134 .. 107 HamptonPlains(16/) 4 .. a Ooregum ......... a 
— howe C.setiaes 8. Shs. 185 95 135.93. 193 .. 195 Hannan’sBrownhill 8¢,.. 84 ..+ 1A Do Pref. ....... y Sti. — 
Louisville & Nashville, C. Btk. 54g. Se 4 |. 2... 553... 542 | Hauraki (2/6) ...... 5 .. 5/3..+ /$| Rio Tinto Def. 27h. . 278 -.— 
New York Central Shares sing WEE -- 1204 ‘ Me ¢ .. 1224 .. 119h | Ivanhoe (New) .... 6} .. Gh.. .. | Tharsis chugs - oh 
N.Y., », and W. Reg. . : : que 154... 15 ORUNL. . cc'. chccis 3 ste mar ects eS 2 4h 
Norfolk & Western Adj't Pref. 521 ; i+ §..o&. & leben... oe) aoe Wi. iH 
= 1ern Pacific Preferred ... . 72 -- TR @.. ~~ 7 .. 7 Lake View Consols at nae W.A. Gold Fields... ‘ 5 ee 
ennsylvania R.R. $50 Shares 604 -- 59% e:.. R.. 6Ol.. 59 F De cas .A. Go ields.. = i 
SOO oss scve vn cnes es re Sh. BG. t.. 34 er Miscellaneous.—Bank shares have shown a firmer tet | 
‘ine Bpeteethne-s concn. ai Z i: = i: : -- $t | dency, especially London and County, which have gained 2. 
Union Pacific Shares “son 2 b. 284 + 4°. 25a °° gf | There have been smaller improvements in City, National Pro- 
° souls, &c., ; 3. i — "INnei r . . * 
Do #% General Mot. Core 3 8 ah ALL j-- the. m4 | vine ial Hong Kong and Shanghai, Chartered of India, and Bank 


Foreign and Colonial Railways.—Within the past 
few days, speculation in Canadian Railway securities has 
revived, on the expectation that the meeting of the Joint 
Traffic Association, which is to be held in C hicago at the com- 
mencement of next month, will result in a settlement of the 
war of rates. The bidding for Canadian Pacifies, which has lifted 





and Co. Debentures 


[July 23, 1898, 


the price nearly $1}, is.reported to have been on account gf 


Canadian operators. In Grand Trunks, the improvementa hase 
ranged from 4 to 3, the First Preference having been in mog 
favour. Mexican Railway securities have not attracted mugh 
attention, but the Ordinary stock of the Vera Cruz Com 


| has given way 4. Indian Railway securities have been inactive, 


but quotations have, generally, been maintained. 


The following shows the net movement on the week in some 
of the principal issues :-— 





“ Making-up” 
-Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Julyl2, June, 
Bombay, Baroda, &c........... 218 22 .. 218 22 .... .... 218 ...e 
Buenos Ayres and Rosario Ord. 693 70} .. 693 70} .. .. .... 69%., 
Canadian Pacific, Shares ...... 86 ss oe ae +t MB .. at ud 
Grand Trunk of Canada Ord... 7% .%.. 7 wes. ne Ts 
Do First Preference ........ 68 a Fe. ... @ 
Do Second Preference ...... oa -- & ; a ee. Sa 51a 
Do Third Preference ........ 20 Dus + $.. OM. SS 
Great Indian Peninsula ...... 17479 .. Daaetie ++ «- 2 Lee 
Mexican Railway, Ordinary .. 20 vo a ; Ae ae a 
Do First Preference ........ 743 «5 a ; 4) Bus ast a at 
| Do Second Preference ...... 2: Sh 6nie6ecce OS SOU 
| Nitrate... ......2..seeeeeeeeens a iin see « Mlidles? extn Mae 5h 


Mines.—Transactions in Mining shares have been upon an 
extremely limited scale, and owing to the continued absence of 
_ outside support, quotations have shown a drooping tendeney, 
| Among Rand shares, there have been a few advances, including 
| one of ¢ in Geldenhuis Deep, } in New Primrose, 4 in 
| Nourse, and ; in Langlaagte Estate. On the othe 


Hen 
r hand. 
| Wemmers have fallen $, Heriots #, while smaller losses have 





been sustained by Consolidated Gold Fields, Crown Reefs, East 


| Rands, Ferreiras, Geldenhuis Estates, Goldfields Deeps, 
Jubilees, Knight's, Modderfonteins, Randfonteins, Simmer and 


Rand Mines cloze unchanged at 31}, 


1, while Jagersfonteins have given way $. 


Among Land and 


| Exploration issues, Chartered British, Anglo-French, Barnato 
| Consols, and Oceanas have declined from +s to 4, and a lossof 
|“. has been marked in South African Gold Trusts. 

| have been inactive, but prices have been irregular. 
| Brownhills and West Australian Goldfields have recovered ¥, 
' Kalgurlis 4, Golden Horseshoes 7, and small advances have 


_taken place in London and Globes and Great Boulder !’roprie- 
| tary. 


Westralians 
Hannan’s 


In New Zealand issues Hauraki are slightly higher, but 


Mount Morgans 
have improved ¢, and in Indians, notwithstanding the Cham- 


| pion Reef and Coromandel dividends, prices are lower on 


| balance where they have moved at all. 
American Railroad section has been dull, owing to the | 


Rio Tinto Deferred 
have receded ,',, Tharsis 4, and Anacondas 4. 


The following are the prices and variations of the more active 
shares :-— 


Soutn AFRICAN. 
Closing Prices. Rise 


of New South Wales; but Imperial Ottoman are the sum | 


lower. Among Brewery issues, Allsopp’s Ordinary and Deben- 
ture issues have advanced 1, and City of London Ordinary, © 


1. 
been in an upwerd direction. There has been a decline of 6)i0" 


5 ’ and Courage and Co. Prefs. have advanced 
Nearly all the variations in British Brewery securities have } 
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Power; but, as a rule, the changes among Industrial issues 
have been of slight importance. Trust stocks have moved 
irregularly, but are higher on balance, and there has been a 
fairly general advance in Electric Lighting and Gas shares. 


MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 
or Last To- or 
Fall. | Week. ~— all 
--+ 3 Imp. Ottoman Bank 11} .. lig. 
-. «. | Lon, &County Bankl034 . .105 
. | Lon, & West. Bank 59 .. 584 .. 
| Lon.Genl.Omnibus200 ..205 .. 
--_| Vick'rs S’ns & M’xm ee oot 
Harrod's Stores .... +» 4% ..— 3) Spiersand Pond .. oo SaBs 


Armstrcne 
Coats (J .ant 


STOCK EXCHANGE NOTICES. 


We have received the following notices :— 

The Stock Exchange Committee have appointed special settling 
days as under :— 

Wepnespay, July 27. 

Bass, Ratcliff, and Gretton, Limited—£560,000 Three and a-Half 
per Cent. “B” Mortgage Debenture stock; Bristol Corporation— 
£89,253 Two and a-Half per Cent. Debenture stock; Hart and 
Levy, Limited—50,000 Vendors’ Five and a-Half per Cent. Cumu- 
lative Preference shares of £1 each, fully paid, Nos. 1 to 50,000 ; 
Huggins and Company, Limited—23,350 Ordinary shares of £10 
each, fully paid, Nos. 11,651 to 35,000; 50,000 Four and a-Half per 
Cent. Cumulative Preference shares of £10 each, fully-paid, Nos. 1 
to 50,000: and £550,000 Three and a-Half per Cent. First Mortgage 
Irredeemable Debenture stock ; T. R. Roberts, Limited—Further 
issue of 20,000 Five per Cent. Cumulative Preference shares of £1 
each, fully-paid, Nos. 147,501 to 167,500. 

Fripay, August 5. 

British South Africa Company—Further issue ot 246,707 shares of 
£1 each, fully paid, Nos. 3,500,001 to 3,746,707. 

The Stock Exchange Committee have also ordered the under- 
mentioned securities to be quoted in the Official List :-— 

Bass, Ratcliff, and Gretton, Limited —£560,000 Three and a-Half 
per Cent. “B”’ Mort. Deb. stock ; Bristol Corporation—£89,233 Two 
and a-Half per Cent. Debenture stock ; British South AfricaCompany 

Further issue of 246,707shares of £1 each, fully paid, Nos. 3,506,001 
tu 3,746,707; Chicago and Western Indiana Railroad Company— 
$216,000 Additional General Mortgage Six per Cent. Gold Coupons 
bonds, Nos. 14,153 to 14,368; Greek Guaranteed Gold Loan of 
1898—English Scrip for £1,600,000 Two and a-Half per Cent. Gold 
bonds; Huggins and Company, Limited—23,550 Ordinary shares 
of £10 each, fully-paid, Nos. 11,651 to 35,000; 50,000 Four and 
a-Half per Cent. Cumulative Preference shares of £10 each, fully- 
paid, Nos. 1 to 50,000; and £550,000 Three and a-Half per Cent. 
First Mortgage Irredeemable Debenture stock, in lieu of the shares 
and Debenture stock of the old company now quoted; New York 
Central and Hudson River Railroad Company—$11,000,000 Three 
and a-Half per Cent. Michigan Central Collateral Gold bonds of 
1998, Nos. 1 to 11,000 of $1,000 each ; and $53,000,000 Three and 
a Half per Cent. Lake Shore Collateral Gold Coupon bonds of 1998, 
Nos. 1 to 53,000 of $1,000 each; New Zealand Government— 
Further issue of £200,579 Three and a-Half per Cent. Inscribed 
stock; T. R. Roberts, Limited—Further issue of 20,000 Five per 
Cent. Cumulative Preference shares of £1 each, fully-paid, Nos. 
147,501 to 167,500. 


DIVIDEND ANNOUNCEMENTS. 


Dividend. Corres- 
per Cent. per Annum. ponding 
——_—_—__—___-——__ -—-—— Period 
(Making last 
Interim Final. | for Yr. Year. 


June 0 
Oh entivts obs | Quarter | June WO | 
Belfast and Northern) 
Counties Railway .. Half year, June 30 
Bradbury, Greatorex & 
Gk asia hove ce hetecte Half year June 30 | 
Brentford Gas Half year June 3 | 

Do New Half year June DO 
Brilliant Gold oe <0 
Brilliant and St George 

Mine oe * 
Champion Reef Mine .. “ 
Coromandel Mine ee ee i 
Edison & Swan United. Half year' June 30 
Foreign and Col. Invest. | 
Trust ..............|Half year) July 10 

Do Pref. Half year July 10 
Gas Light and Coke... .| 
Harrod's Stores ‘Half year June 
Lond. & County Banking Half year) June 
London & St Katharine} } 

SE a bin us 2 0065 Gb ‘Half year June 
London & 8.Western Ry.|Half year June 
Metropolitan Railway ../Half year’ June 

Do (Surplus Lands). .|Half year) June 
Midland Gt. Western Ry. Half year June 
Mortgage Co. of River 

Plate Half year) June 
New London Brewery.. Half year, June 
North-Eastern Railway Half year; June 
og > eer Half year June 

Do Pref. ............|Half year) June 
Royal Brewery (Brent-| 

ford) = Half year June 
Salviati, Jesurum, & Co. Half year, June 
South-Eastern Railway Half year June 
Thames and Mersey) 

Marine Half year, June 
Threlfall’s Brewery ....|. Year June 
Welford and Sons Half year June 
W. B. Fordham & Sons.'Half year| June 
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FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Company. Class. Date. Place and Time. 


Airdrie “and Coatbridge} SS 


Water ; General. .......|July Airdrie, at 1 
Australian Agricultural .. Winchester House, at 2 
ee Gresham street, at 


Australian Mining 
Commercial Co. of Salo nica General - 28/23 St Mary axe, at 12 
Demerara Railway Ex-General.... ‘110 Cannon street, at 12 
Edinburgh Street ‘{r'mw’ys General. ...... ‘| 27 Edin burgh, at 1 

es 27 Manchester, at 12 


Great Central..............'General 
Great Eastern 26 Cannon street Hotel, at 12 
Law Fire Insurance ....../Ex-General.... 26,114 Chancery lane, at 1 
London and Blackwall .... General 26 Fenchurch street, at 1 
Lond. & 8t Katharine Docks/General ‘Cannon street Hotel, at 2 
Lond, Brighton & 8. Coast .\General..... .. .| 27\London Bridge, at 1 
London Tilbury & Southend General 29'Cannon street Hotel, at 12 
Manchester and Liverpool 

30 Manchester, at 12 
28) Du blin, at 1 


District Banking 
28 Warrington, at 12 


National Bank 
Parr’s Bank 
28;Cannon street Hotel,at 12 


South-Eastein 
South Metropolitan Ceme- 

tery General 
Union Bank of Australia .. General........ 
Union Bank of Manchester General 
North-West Argentine Rail- 


25.13 New Bridge street, at 3 
25/71 Cornhill, at 1 
27\Manchester, at 11 
way General 25: Winchester House, at 114 
Paccha and Jazpampa 
Nitrate 
New Electricity Supply 
Syndicate, Limited ...... Statutory 
Globe Telegraph and Trust Statutory 
Direct United States Cable Statutory 
Brazilian Submarine Tele- 
graph Co. ................ Statutory 
Western and Brazilian 
Telegraph Co. 
Delhi, Umballa, Kalki Rly. 
GEN oc 63 0 0déedé sc sues coca 
New Julia Nitrate Co......./Statutory ...... 
London & Western Austra- | 
lian Investment Corption, Statutory ...... | 
Milner’s Safe Statutory 
Hotchkiss Ordnance Statutory 
C. Arthur Pearson ........ Statutory ...... 
Holbrook's Worcester 


General 25 Winchester House, at 12 
25| Winchester House, at 3 

+ 25; Winchester House, at 1 
25; Winchester House, at 2 


27 Winchester House, at 12 


Statutory 27; Winchester House, at 12 
j 

27| Winchester House, at 12 

27; Winchester House, at 124 


27 Winchester House, at 2 
2? Winchester House, at 2 
27: Winchester House, at 2 
27 Winchester House, at 124 


RRS « enance iccameea General 
New York Breweries 
Clifford Hawes and Co. ..../General 
Pacific Borax and Redwood's 

Chemical Works ........ General,....... 
East Argentine Railway Co.'General........ 
Eaglehawk Con. Gold...... General... 
New Zealand Midland Rly. General 
Trustees, Executors, and 

Securities Insce. Corp. General...... 
Anglo-American Telegraph 'General........ 


28 Winchester House, at 12 
28 Winchester House, at 12 
28 Winchester House, at 3 


29 Winchester House, at 11 
29 Winchester House, at 114 
29 Winchester House, at 12 
29| Winchester House, at 12 


29 Winchester House, at 24° 
29 Winchester House, at 2 


GOVERNMENT STOCKS. ETC. 

GREECE.—The Council of Foreign Bondholders announce that 
they are now prepared to reveive for payment the certificates and 
tickets issued by them in respect of the 70 per cent. unpaid on 
Greek coupons due April 1, 1894, on the Rentes; June 15, 1894, on 
the Pirzus-Larissa ilway loan, and July 1, 1894, on the 1881, 
1884, and Monopoly loans. 

URUGUAY.—The Council of Foreign Bondholders are advised by 
the London and River Plate Bank that they have received a cable 
message from their Montevideo branch, dated the 16th inst., stating 
that the 45 per cent. of the Customs duties for the first fortnight of 
July amounted to $126,200, all of which has been retained for 
“local service,” and Messrs Glyn, Mills, Currie, and Co. have 
received advice by cable from the London and River Plate Bank at 
Montevideo, announcing the despatch by mail of a remittance 
amounting to £3,200, for the service of the Uruguay 5 per cent. 


loan of 1896. 
RAILWAY COMPANIES. 

CITY AND SOUTH LONDON.—The report for the half-year 
ended June 30th, states that the receipts from all sources 
amounted to £27,552 and the cost of working to £15,614, leaving a 
profit of £11,938. Inclusive of the balance brought forward from 
December Ist last, the net revenue account shows an aggregate 
total of £13,506. After making provision for the debenture stock 
interest, 4 balance remains available for dividend of £10,498. Out 
of this sum the directors recommend that the full dividend of 5 per 
cent. per annum be paid on the preference shares, and that a divi- 
dend at the rate of 24 per cent. per annum be paid upon the con- 
solidated ordinary aeek. leaving a balance of £1,005 to be carried 
forward. 

EAST acGENTINE.—The report for the _ ear states that the 
traffic receipts were £44,691, inst £49,152, and the working 
expenses £36,817, against £41, The railway receipts show a 
decrease of £4,155, as against 1896, while the working expenses are 
reduced by £4,038. The profit on the railway working amounted to 
£6,773. An order of the Court staying the voluntary liquidation 
has been pronounced conditionally upon certain formalities being 
complied with. When this is done the order will be formally drawn 
up, and the company will proceed to the conversion of the debenture 
stock, by which a saving of interest will be effected for the current 
year of £2,041, and in future years £3,500. The board propose to 
make a distribution to the ordinary stockholders of 3 per cent., 
payable, free of tax, on August 6th, and a further distribution of 3 per 
cent. as soon as the Government bills have been paid. The account 
against the Argentine Government for teed interest shows a 
debit balance of £328,709. By the ratification and fulfilment of the 
agreement of November 23, 1895, this claim is liquidated, and the 
account will disappear from future annual reports. The amount due 
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by Government on traffic account on December 31, 1897, was 
£7,875, against £8,366 at the close of the previous year. 

EAST LONDON. -. The directors, in their half-yearly report, state 
that warrants for the six months interest on the first 34 per cent. 
second charge 4 per cent. Class “A,” and 24 per cent. (Whitechapel 
Extension) debenture stocks were posted to the proprietors on the 
30th ult. 

GREAT CENTRAL. The half-year’s results compare as follows 
with those for the corresponding period of last ‘rear :— 





Inc. or 
First Half-Year of Dec. in 
1898. 1897. 1898. 

£ £ £ 
Gross traffic receipts 1,289,023 1,240,045 .. + 48,978 
Working expenses...... 749,413 (58°1%%,) 703,590 (566%) + 45,825 
Net revenue ........-- 539,610 536.455 .. + 3,155 
Balance brought forwd. 2,207 240 .. — 18 
Miscellaneous receipts, . 87,462 85,363 .. + 2,099 
629,279 624.219 .. + 5,060 
Deb. and pref. charges... 613,772 608,071 .. + 5,701 
Balance available ...... 16.507 .. 16,148 359 
Pref. ord. dividend .... 13,735 (1%*) 13,732 (4%) + 4 
Carried forward ........ 2.771 2456. . 40.21% 355 


* On rearranged capital. 
In the report it is stated that owing to the effects of the prolonged 
dispute in the enginecring trade, the progress of the extension 
we rks has been impeded. It has consequently been 
impossible for the anticipations expressed in their last report to be 
fully realised, but the works are now sufficiently advanced to admit 
of the working of coal traffic from the 25th inst., of which public 
notice has been dulv given. Arrangements have been made 
whereby the ne ng inspected in sections by the Board of 
final approval of that department has been 
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interest upoth the London extension stock—£6,200,000, which 
includes the 5 per cent. preference stock, 1894, and the ordinary 
t 1894.-will be sufficient to provide for interest upon that 
intil August 25th next, from which date to the complete 
opening of the line the stock will cease to receive any interest. 
GREAT EASTERN.— An enal of the half-vear’s accounts gives 
the f ing results as compared with the half-year ending 
June 30, 1897 
Ine. or 
First Half of Dec. in 
1898 1897. 1898. 
£ £ £ 
Gn ipt 2,323,373 * 2,256,635 . + 66,738 
\ penses 1,397,579(60'15%)1,338,110(59-29°")+- 59,469 
Net revenue ........ 925,794 ae 918,525 .. + 7,269 
Bal. brought forward 51,283 50,919 366 
| cel] 5,829 6,765 936 
982,906 976,209 + 6,669 
) | pref. charges 848,676 847,813 864 
Available for dividend 134.230. 128,396 + 5,835 
Div. on ord, stl 125,729 (2%) 125,729 (2%) i 
Bal. carried forward .. 8,502 


2,667 . 5,835 
The report states that there is an increase under each of the follow- 
ing heads of traffic receipts—namely, £7,702 in season tickets: 
£24,508 in other passenger traffic; £2,238 in parcels; £20,922 in 
merchandise ; £16,674 in coal, and £2,072 in cattle. The Conti- 
nental traffic, however, shows a decrease of £3,652. The total 
increase in earnings from all sources has been £66,737, but there is 
an increase in the working expenses of £59,468. Since May lst the 
English night mails for Rotterdam, Amsterdam, the Hague, Leyden, 
and Haarlem have been sent vid Harwich and the Hook of Holland. 
The capital expenditure for the half-year has been £300,550, minus 
£48,149, the cost of the s.s. Claud Hamilton, which has been sold 
and debited to the steamboats’ depreciation account. 

LONDON, BRIGHTON, AND SOUTH COAST.—The expenditure on 
capital account during the half-year was £177,748, and the revenue 
statement shows the following comparisons : 














Inc. or 

Half-Year ended June 30. Dee. in 

1898. 1897. 1898. 

£ £ £ 

Traffic receipts........ 1543890. ....1313,154 .... 4 30,737 

Working expenses 770,571(57°33%) 721.451 (55°99) 4 49,120 
573,320 .... 591,703 a 

Miscellaneous receipts... 29,826 .... 24,705 ein 
Net revenue .........- 603,146 616,408 _ 

Fixed charges mee eo: :aneD 398,273 ~— ee 

Available for div. .... 205,646 .... 218135 .... _ 

Ordinary dividend .... 193,723 (44%) 201,758 (43%) + iiss 
11923 .... 1637; i. 

The report states that the increase in i i 


chiefly from the increase in the wages and working expenses arises 


i number of th 
the greater cost of material and coal, the rise in the ce pes 


| 
being mainly caused by the strike in South Wales. The Wedomans 
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[July 23, 1898. 
Compensation Act, 1897, which came into operation at the begin 

of the current month, has put an end to the company’s accj 
insurance scheme, but permits of the establishment by an employer | 
of a scheme of insurance for his workmen, provided it obtaing g | 
certificate from the Registrar of Friendly Societies. The directorg |} 
have accordingly framed a new insurance scheme (particulars of | 
which are circulated with the report), and as a very large majority 
of the men have declared in favour of it, the directors have guh 
mitted it to the Registrar for approval, and, if sanctioned by him 
and the proprietors, they propose to put it in force. The scheme 
being an optional one, as required by the Act, any of the company’s 
servants who prefer to rely on the provisions of the Act will be at 
liberty to do so. A resolution approving the scheme will be sub 
mitted to the proprietors. 

LONDON, CHATHAM, AND DOVER.-.The accounts for the half 

year, subject to audit, show an available balance of £175,277, out 
of which the directors propose to pay a dividend of 2} per cent, 
on the arbitration preference stuck, making the full 44 per cent. for 
the year, and 2? per cent. on the second preference for the 
financial year to June 30th last, carrying forward £926. For the 
preceding twelve months 1} per cent. was paid on the second 
preference. 
LONDON AND SOUTH-WESTERN.—The directors propose a divi- 
dend at the rate of 5 per cent. per annum for the past half-year, ag 
compared with 54 per cent. per annum for the corresponding period 
in 1897, carrying forward £15,287, against £23,524. 

LONDON, TILBURY, AND SOUTHEND.—The report of the directors 
states that the gross receipts for the half-year ending June Oth 
amount to £152,849, against £146,824; the gross expenses amount 
to £90,726, against £83,350; and the net result is a profit balance of 
£62,123, against £63,374. After providing for rent, interest on 
debentu~e stock, &c., the balance of net revenue is £55,888. This 
sum enables the directors, after providing for preferentia! charges, 
to recommend the payment of a dividend upon the ordinary stock 
for the past half-year at the rate of 3 per cent. per annum, leaving 
a balance of £15,356 to be carried forward. 

METROPOLITAN .—The half-yearly accounts show the following 
comparisons with the corresponding period of last year : 


Compared 





First Half-year of with 
1898. 1897. 1897. 
£ £ £ 
Gross traffic ré ceipts o« 418.452 . 410,536 eevee + 7,916 
Working expenses .... 182,590 (45°5%) 175,684 (42°6 6,906 
Net revenue .......... 235,262 234,852 ——— 
Balance broughtforward 17,133 144.130 .... + Sa 
Miscellaneous receipts.. 15,769 14,507 + 1,262 
268,764 263,489 .... + 52% 
Debeuture, &c., interest 73,542 TASEL i.e. 4 251 
195,222 190,198 5,024 
Surplus land receipts.. 34,662 36,313 1,651 
229,884 .... 226,511 3,373 
Preference dividend.... 74,765 .... 74,765 os 
Available for ord. div. 155,119 .... 151,746 ... + 
Ordinary dividend .... 99,034 (33%) 99,034 (3% oe 
56,085 PRES Mass 3,373 
Surplus lands dividend 34,663 36,3135 (23%) 1,650 
Bal. carried forward 21.422" : 16,399 5,023 


* Including £3,000 to reserve. . 

The report states that the considerable increase in the expenses if 
largely due to the disastrous coal strike in South Wales, which, since 
April Ist last, has rendered it impossible for the coal contractors # 
continue supplies of coal under their contract, and compelled the, 
directors in consequence to purchase coal elsewhere at higher prices) 
MIDLAND.— The directors propose to recommend a dividend at 
the rate of 24 per cent. per annum on the preferred converted 
ordinary stock, and at the rate of 23 per cent. per annum on the 
deferred converted ordinary, being equal to 5+ per cent. on the 
former ordinary stock, with £18,000 carried forward. A year age 


the distribution was at the same rate, and £18,336 was carried) 
forward. : 


NORTH-WEST ARGENTINE.—The report of the directors states 


that the gross receipts amd working expenses for the two years 1896 
and 1897 were as follows: 


Gross 


Working Net 
Receipts. Expenses. Profits. ’ 
Year £ £ £ 
EP 83,257 .... 48,944 .... 34,315 { 
| epee 100,494 49,123 51,371 . 


The falling off shown in the receipts is entirely due to the decrems®] 
in the amount carried of those items of traffic which are dependent] 
on the sugar industry—viz., cane, rum, sugar, and firewood. 2 
other items of goods the amount carried is, on the whole, equal to that) 
of previous years. There has heen a decrease in working expe 
of only £179; but this decrease would have been much greater} 
had it not been for disastrous floods which occurred in the month) 
of March, and which caused heavy expenditure to be incurred un 
the head of maintenance of way and works. In order that the t# 4 
deeds of the land occupied by the line and stations may be obtaill | 
from the Tucuman Government, a survey is now being made show") 
ing distinctly the boundaries and enumerating the owners. 
as telegraphed for the first twenty-six weeks of 


\ show a decrease i { the same; 
period last year of £7,766. compared with those 0} 
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BANK REPORTS 





TO JUNE 30, 1898. 








Appropriation. 
} | ; 
7 eri rom et Carried to | Peri ‘ 
Name of Bank. Covered. | Last | Profit. SUI fr! per Denes ' Balance’ 

ae aia fom chee eta erwand Net | Divi- 

| | Annum.| Profit, | dend. 

FS ee OO 

£ £ £ ¥ £ £ cur £ % 
Bank of Ireland ......... Seinies ces | Half-Year. | 12,983; 164,853, 177,836; 12 | 166,154) é | 11,682; 162,565; 114 
Bradford District... ..........00e00: Half-Year. | 4,050; 25,319 29,369) 124 18,275) 5,000) 18,766 12} 
Dutbess Dales in db obs Seid welt Half-Year.| 6,771, 15,502 22,273) 18 11,700) 1400 9173) 14,527) 18 
Carlisle and Cumberland .......... Half-Year. 573 8,899. 9472 16 8,000; ed 14 8,689 16 
GRAY 6 ees G civa de peu dhe ened eves Half-Year. 15,530 70,097 85,627) 10 50,000, 9,588 20, 45,816 9 
Crompton and Evans Union........| Year. 5874 49,022, 54,896, 174 43,750; 3,000 5,146, 47,644 164 
Sale G6: REE ahiy ici Sept mina Half-Year. | 4,367 4,217, 8,584 25 STG ° .. 4,834 4,205) 25 
Morth-asket) sc ceccvccvssccevsece Half-Year.| 2,843) 15,797 18,640; 103 16,073 ws 2,568; 15,952) 1 
PasPOs. 36 Sdie Oo CAR ieee REN Half-Year. 58,681, 144,879, 203,550) 19 125,400) 15,000; 63,150! 139,862 1 
Provincial of Ireland ..............| Half-Year. 9,458 44,692 54150 10 27,000) 15,000, 12,150) 40,439) 10 
Sheffield and Hallamshire.......... Year. ‘is 34,646 34,646 124 31,250) 2,664 .. | 32279 125 
Yorkshire Banking ...............- Hali-Year. 5,266, 34,837, 40,103 14 26,250) LL | 13,872) 32,566 14 
Capital and Counties ............+. Year. | 27,736 194,384 222,119 16 153,400) 35,000; 33,719) 179,613, 16 
Det Wii oSivins cece vteces 1s steed Half- Year. 6,652 18800 25,452, 15 15,750 500 6,202, 19,647, 15 
London Joint-Stock .............. Half-Year. 11,449} 115,761, 127,210, 10 90,000 20,000 17,210, 101,056 10 
atbetel 05 bi. £5 ict hie ede. Fin ted Half-Year. | 18,131) 90,555 108,848) 9 67,500) 20,000) 


21,548; 68,331) 9 











BANK STATEMENTS. 
The following statement shows the position at the end of June of banks which issue monthl 

statements of accounts : ~ 

. | Cash on! 





Liabili- , Deposit n Cash at Disco'nts |. 

ties to | and Cur- | Miscel- | tenons Hand lCall and Invest-| where (Discounts, | Miscel- | Tora 

. |; Liapiui- | and at : . 7 Loans, 5 oo 

Share- rent Ac- | laneous. ous ! Bank of Short | ments. stated ko laneous.' AssETs. 

holders. counts, &c. - . _,| Notice. separately| " 

Were on aera. a _.. Rane | a 
£ £ £ £ £ £ £ £ £ £ £ 

Alexanders and Co. ... 550,000: 7,707,030 235,985 8,493,015, 283,792 Sd 1,739,857 ws 6,409,366 60,000 8,493,015 
RIGGED! 85 ie sb'e HS 3,240,000, 37,016,840 359,777 40,616,617 4,706,6643,898,995 8,323,958 3,219,762 19,430,416 1,036,822 40,616,617 


London and County... 3,509,155 42,818,885 
London & W'stminst’r 4,400,000, 25,999,841 
Williams, Deacon.... 1,500,000. 13,042,871 


1,871,901 48,199,941 
1,235,926 31,635,767 
493,077 15,035,948 


5,732,963 2,967,445 10360503 12,063,168. 14,756,046 2,519,816 48,199,941 
4,463,261 5,444,560 4,105,000 ‘ 14,546,512 5,076,434 31,635,767 
1,831,056 2,295.262 1,635,525 1,662,582 6,846,593 764,950)15,035,948 








SOUTH-EASTERN.—The following is a summary of the results of 
the company’s operations for the half-year ending June 30th 
last : 











shareholders to the officers’ superannuation fund), was £222,119, 
The dividend declared in January at the rate of 16 per cent, per 
annum, tax free, has already been deducted, and the directors now 


Inc. or | declare a further dividend for the past six months at 16 per cent. 

—— First Half of —— Dec. in | per annum, tax free, placing £25,000 to reduction of the cost of 

1898. 1897. 1898. | premises, and £10,000 to officers’ superannuation fund, and leaving 

£ £ £ £33,719 to be carried forward. The business of the Glhumorganshire 

Gross traffic receipts.. 1,255,225 .... 1,199,392 .... +55,832 | Banking Company has been acquired by the bank, and the directors 
Working expenses.... 752,003 (59°9%) 672,582 (56%) +79,421 | have also made arrangements for taking over the private banking 
eal camaieaned ——_——- | business of Messrs I. and I. C. Wright and Co., of Nottingham, but, 

O05 O98... o.0s 526,810 .... --23,588 | as the agreement dates from July Ist inst., the figures of that firm 

Balance brought frwd, 4,055 5,520 .... 1,465 | are not incorporated with those now presented to the shareholders. 
Miscellaneous receipts 15,294 IEG. 44 cas 723 | New branches have been opened at Bath, Cardiff, Clifton, Dover, 
, epeeneipaes -—__..-. | Folkestone, Frome, Luton, Shoreditch, and Westminster. The 

Net revenue ........ 522,571 .... 548,347 25,776 | balance-sheet shows deposit and other accounts, £19,170,238, against 
Deb. and pref. charges 391,998 380,621 +11,377 | £16,636,801 ; acceptances, £690,736, against £516,727 ; cash at head 
ccepmemecomep —— : — | Office, branches, and Bank of England, £2,522,279, against 

Available for dividend 130,573 .... 167,726 .... +37,153 | £2,137,823; money at call and short notice, £2,973,933, against 
Ordinary dividends 125,538 (28%) 163,199 (34%) +37,461 | 22,245,506; investments, £4,822,866, against £4,565,600; and 








Balance carried forward J 4507.:......+ 5 
In the report, that of the increased expenditure £33,504 wasin the up 
keep of the line and plant and larger reserve for steamboat 
depreciation, £14,612 for additional mileage and higher price of 
fuel, £4,020 in rates and taxes, and £6,837 in steamboat working, 
chiefly attributable to the afternoon service. In some of the 
departments the scale of wages has been raised, and there has been 
an increase in the number of men employed, owing to the adoption 
of the shorter hours of labour. The working expenses continue to 
be abnormally bigh, owing to the want of adequate means of dealing 
with the constantly increasing traffic of the line. The directors 
are hopeful that upon the completion of the works now in progress 
the cost of working will be materially reduced. 


BANKING COMPANIES. 


BANK OF VICTORIA.—The London board have recejved a cable- 

ram stating that at the half-yearly meeting to be held on August 
ond. it is prooosed to declare a dividend on the preference shares 
at the rate of 5 per cent. per annum, to transfer £50,000 to the 
reserve fund, and t to carry forward £22,649. 

BARING BROS. AND CO.—The balance-sheet made up on June 
30th, shows current accounts £3,399,264, against £3,069,857, and 
acceptances £3,959,780, against £5,128,097; the cash in hand, at 
call, and short notice is stated at £2,452,780, against £2,278,020; 
British, Indian, and Colonial Government and other securities at 


bills discounted, loans, and other accounts, £10,198,469, against 
£9,287,485. 

CITY.—The report for the half-year ended June 30 last, states 
that after providing for interest on deposit accounts and for bad 
and doubtful debts, the gross profits, with £15,529 brought forward 
amount to £140,757. Provision having been made for current ex~ 
penses and rebate on bills discounted not yet due, the directors 
declare a dividend, free of income-tax, at the rate of £10 per cent. 
per annuim on £1,000,000, the capital paid up, and carry forward to 
the next account £20,096. During the half-year branches have been 
opened at Bromley, Kent, and Balham, 5.W., and. arrangements 
have been made for opening branches, at an early date, at Lough- 
borough Junction, 8.W., High street, Marylebone, W., and Becken- 
ham road, Beckenham, Kent. 

‘CITY OF SYDNEY.—The directors transmit by telegraph the 
following results of its half-year’s operations, namely :—Dividend 
at the rate of 4 per cent. per annum, £8,000. Carried forward to 
next half-year, £8,950. 

COMMERCIAL OF AUSTRALIA.Telegraphic advice has been 
received by the London office that at the half-yearly meeting, to be 
held at Melbourne on August Ist, a dividend at the rate of 2 
cent. per annum will be deelared on the preference shares, £30, 
will be carried to special assets trust reserve account, and £7,542 
carried forward. 

LONDON AND COUNTY.—The directors have decided, after making 
provision for bad and doubtful debts, writing £40,000 = peanee 

e & 


£1,323,455, inst £890,300; and bills receivable at £985,450,| account, and adding £50,000. to the reserve fund, to 
against £1 491. dividend of 10 per cent. for the half-year ended June 3th, together 


CAPITAL AND COUNTIES.—The report for the 12 months ended 
June WO states that the gross profit, after making provision for bad 
and doubtful debts, paying income-tax, and deducting rebate on 
bills current, amounted to £418,146; and the net profit, including 
the balance brought forward (after deducting £1 voted by the 














with a bonus of 1 per cent., leaving a balance of £70,360 to be 
carried forward. A year ago the distribution was at the same rate, 
and after writing £25,000 off premises account a balance of £78,763 
was carried forward. 

LONDON AND SJUTH-WESTERN.—The report for the half-year 
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on August 2nd, absorbing £62,700, a dividend at the same rate for | 
the quarter ending Septenber 30th next, pom on November lgt 
whose names 

October 13th, requiring a like amount. To place to bank premises 
account £15,000, leaving a balance to be carried to next account of 


ended June 30, states that the second and third instalments of £7 
each per share on the 10,000 new shares have been received, making 
the paid-up capita: £675,000, and, with the £15,000 referred to 
below, the reserve fund £435,000, this fund being now represented 
by £483,333 of Consols standing at 90. The gross profits for the 
half-year, after providing for all bad and doubtful debts, are 
£178,044, and after allowing for interest, current expenses, rebate, 
applying £15,000 in writing down from par to £90 per cent. the 
£150,000 Consols added to the reserve fund, and making the autho- 
rised addition of £1,500 to the staff retirement and benevolent fund, 
the net profits of the bank for the half-year are £7,562, including 
the balance brought forward. A dividend is proposed, free of 
income-tax, of 5 per cent. and a bonus of 2 per cent. for the half- 
year (being together at the rate of 14 per cent. per annum) on the 
paid-up capital, calculated as regards the second and third instal- 
ments of the new shares from the respective dates of payment; that 
£10,000 be written off bank premises account, leaving a balance of 
£15,862 to be carried forward to the next half-year. The current 
and deposit accounts now stand at. £9,711,291, being an increase of 
£396,477 on the year. The assets consist of cash in hand and at the 
Bank of England, £1,386,383,and the money at call £414,390. The 
investments amount to £3,142,698, of which £1,858,836 are British 
Government securities. The bills discounted stand at £681,240, and 
the loans and advances at £4,885,154. The total readily available 
assets of cash and securities are 51 per cent. of the liabilities to the 


public. 


N.W. (near the Great Central Railway Station). 
LONDON JOINT-STOCK.—The report 


is shown of £127,210. 


invested in Treasury bills. 
penne 


and Palmer’s Green. 


deposit receipts, circular notes, &c., £16,809,911, 


against £13,471,626. 
NATIONAL. 


after Saturday, the 30th inst. 


been carried forward to profit and loss new account. 
report that a branch of the bank has been o 
gtreet, London, W., and on 26th inst. a branc 


£10,0835,511, against £10,075,581; the 


advances on securities at call and short notice £1,826 
£1,750,322 ; 


accounts £4,241,034, against £4,136,053; 
£3,995,537, against £3,962,476. 


£443,876 on notes or bills, and £47 


£5,811,511; cash at call and short notice, 

Government securities, £7,981,153 : 

The bills of exchange, promissory n 

amount to £26,159,321. 
PARR’S.——-The 


and pros 
December 31st last, the net balance of 


all bad and and doubtful debts, and re 
per cent., is £203,549. From thi 
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LONDON AND WESTMINSTER.—The report for the half-year 
ended June 30 last states that, after providing for all bad and doubt- 
ful debts, paying the income-tax, appropriating £2,000 towards the 
buildings of the bank, and making provision towards the pension 
and life insurance funds, the net profits for the last half-year 
amount to £211,834. This sum, added to £18,580 brought forward, 
will amount to £230,414. The directors now declare a dividend to 
the shareholders of 7¢ per cent. for the half-year upon the paid-up 
capital, carrying forward an undivided profit of £20,414. Since the 
last meeting new branches of the bank have been established at 4 
Mincing lane, E.C,, 3 the Market, Shepherd’s Bush, W., the 
Grand Promenade, 504 Brixton road, S.W., and 5 Harewood place 


for the half-year ended 
June 30 states that, after providing for rebate on bills, a net profit 
A dividend has been paid at the rate of 

10 per cent. per annum ; £10,000 is placed to reduction of Imperial 
Bank purchase account; £5,000 is presented to the family of the 
late Mr Narraway, general manager, in recognition of his long and 
eminent services to the bank; £5,000 is placed to the credit of 
superannuation allowance fund; and £17,210 is carried forward. 
The guarantee fund account stands at £1,163,215. It has been 
thought advisable to dispose of a portion of the bank's Consols, 
replacing them by british Government Treasury bills, where the 
principal is not subject to fluctuation. With this object £500,000 
Consols have been sold, and the whole of the proceeds have been 
A branch has been opened at Station 
Muswell Hill, and sub-branches to the Waltham Abbey 
ywanch have been opened at Lower Edmonton, Winchmore Hill, 
The balance-sheet shows current accounts, 

against 

£16,417,9935; acceptances, £1,669,423, against £1,208,550; the in- 
vestments, including £1,500,000 Consols taken at 90, amount to 
£3,534,904, against £3,183,498; cash in hand and at the Bank of 
Ingland to £2,566,770, against £2,441,976; and bills discounted, 
loans, and other securities, money at call included, to £13,687,651, 


The report states that the profit and loss account 
for the half-year ended June 30, 1898, including £18,312 brought 
forward, shows a balance of £108,848 available for distribution. The 
board have declared a dividend at the rate of 9 per cent. per annum, 
or 9s per share (£10 paid) for the past half-year, payable on and 

The income-tax on the dividend is 
paid by the bank. The dividend absorbs £67,500, leaving a balance 
of £41,548, of which amount £20,000 has been credited to the rest 
or undivided profits, raising that fund to £390,000, and £21,348 has 
The directors 
ned at 23 Baker 


. will be opened at 
Baggot street Bridge, Dublin, to be named Pembroke Branch. The 


balance-sheet shows that the deposits and current accounts were 

acceptances to bankers’ 
drafts and on security £248,100, against £172,300; the cash ry 
hand at head office, branches, and Bank of England £1,284,696 
against £1,343,790; investments, £1,439,750, against £1,583,831 . 


an 080, against 
advances on securities at sundry dates and current 


and bills discounted 


NATIONAL PROVINCIAL BANK OF ENGLAND.—The state 
liabilities and assets at June 30th shows that the liabilities woe 


984,183 on simpl 

while the assets included cash on hand and at the Bank of England 
£3,863,951; English 

and other securities, £9,612,123. 

otes, and advances to customers 


The report for the half-year ended June 30th | 

that the position s of the business continge te tote 

every way satisfactory. -Including £58,681 brought forward at 
profits, after providing for 

aes = current bills at 5 

sum i 

the payment of a dividend at the rate of 19 nen aot 


| per cent. 
free of income-tax, for the quarter ended June 30th lant, mae 
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to shareholders 


£63,149. 


generally. 


a total of £12,054. 


and 


PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND CO0.—The balance- 
sheet to June 30, 1898, shows :—Liabilities—Capital, £611,004. 
current and deposit accounts, £5,156,332 ; liabilities on acceptances 
and guarantees, £112,127; sundry liabilities, rebate on bills, and f 
other accounts, £44,246—total, £5,923,710. Assets—Cash in hand 
and at the Bank of England, &c., £690,034 ; cash at call and short 
notice, £1,214,950; Investments: Consols and other Imperial 
Government securities, £540,846; Bank of England stock, Indian } 
and Colonial Government securities, Corporation stocks, British | 
railway debenture and preference stocks, £348,443; railway 
ordinary stocks and other securities, £52,847; bills discounted, 
£577,581: advances to customers, £2,199,175; liabilities to 
customers for acceptances and guarantees, per contra, £112 127; 
bank premises, furniture, &c., £187,702—total, £5,923,710. 

UNION OF AUSTRALIA.—The report for the past half-year shows 
a net amount of profits—inclusive of the balance brought forward 
from previous half-year- -of £72,199. Out of this amount the 
directors have decided to apply £10,000 in reduction of bank 
premises account in the colonies, and £37,500 to a dividend at the 
rate of 5 per cent. per annum, equal to 12s 6d per share, which will 
leave £24,699 to be carried forward. The directors have, as usual, 
carefully investigated the business of the bank, and have made 
what they consider to be sufficient provision for doubtful debts. 
The drought referred to at previous meetings of shareholders 
unfortunately continued with great severity over important districts 
of Australia to as late as last month, and has ca heavy losses to 
pastoralists and agriculturists. The rains that have since fallen 
warrant, however, the hope at the present time of a good scason 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.—The report states that the 
total receipts from January Ist to June 50th, including £209 
brought forward, amounted to £196,196. The traffic receipts show 
an increase of £24,305 as compared with the half-year ended June 
30, 1897. The total expenses, including the repair of cables, Xc., 
amounted to £61,616, being an increase of £8,315 over the corre- 
sponding period of 1897. The directors have, before declaring the 
net profits, set apart the sum of £12,000 to the renewal fund, 
leaving a balance of £122,580. One quarterly interim dividend of 
15s per cent. on the ordinary and of £1 10sper cent. on the preferred 
stock has been paid, absorbing £52,500, and a second quarterly 
dividend of 15s per cent. on the ordinary and £1 10s per cent. on 
the preferred stock, amounting to £52,500, will be paid on August 
2nd, leaving a balance of £17,580 to be carried forward. 

AUSTRALIAN AGRICULTURAL.—The report for the year 1897 
states that the net revenue earned in the year was £63,750, the } 
amount available for dividend being £53,159. Theinterim dividend 
paid in February absorbed £26,000, and a further appropriation of 
the same amount to the payment of the final dividend on account 
of 1897, is proposed, leaving £1,159 to be carried forward. 

BRITISH ALUMINIUM.—The report for the year 1897 shows a 
profit of £10,811, which, together with £1,243 brought forward, makes 
An interim dividend was paid on July 21st last 
year, and the directors now recommend the payment of the cumu- 
lative 7 per cent. dividend on the preference shares up to July 1], 
1896, and that the balance be carried forward. 

BRITISH NORTH BORNEO.—The report for the year 1897 states 
that the total receipts for the year on revenue account amount to 
£45,487, comprising £43,152 in Borneo and £2,335 from interest 
and other sources in London. 
amounts to £33,757 on revenue account in Borneo and £3,904 for 
home expenses. These figures show that the receipts of the year 
exceeded the expenditure by £7,826, but on the other hand an 
amount of £2,894 has to be taken into account for depreciation, 
adjustment of exchange, &c., calculated at the current rate of 
A comparative statement of Borneo revenue 
and expenditure shows that while receipts from revenue prcper in 
1896 amounted to $407,207, they have risen in 1897 to $436,063, 
exhibiting an increase of $28,855. It may be mentioned that 
whereas the revenue expenditure in 1896 was $13,247 in excess of 
1895, the expenditure of 1897 shows an increase over 1896 of 
$27,517. There has been a net expenditure on capital account in 
1897 of £23,182. The directors are continuing the policy of incurring 
special expenditure for the purpose of experimenting and of 
increasing the value and revenue of the company’s property, and | 
being of opinion that such expenditure does increase the value of 
the property, as well as the revenue, they have carried to the lands 
and property account the special expenditure in 1897—namely, 
£5,336. The lands and property account now stands at £603,124, 
as against £576,175 on December 31, 1896. Revenue account, 
Borneo, shows a credit balance of £6,501, to which is added £95 for 
land sold in 1897, making a total of £6,596. From this is deducted 
£1,569, the debit balance on profit and loss account, London, 
leaving £5,028, which, with £260, an amo 
shares forfeited, makes £5,288, 
the payment of a dividend at the rate of 1 

BRITISH SOUTH AFRICA.—Mr George 
seat on the board of directors of the British South Africa Company, 

with regret, been accepted by the board. - 
INVESTMENT TRUST.—The rt states 
ear ended June 30th, including the balance 
ve of £4,886 dividends accrued to Juue 30th 
and since received), amounts to £56,347. The board have carried 
See the depreciation fund, which now amounts to £87, 


500, 
balance or investments realised and £1,854 premiim on 


ls 11$d per dollar. 


out of which the court recommend 


and his resignation has, 
BRITISH STEAMSHIP 
that the income of the y 
brought forward (exclusi 
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debenture stock issued have been carried to reserve. The board 
also propose to carry £2,500 to reserve, to replace a similar amount 
taken therefrom in 1896, and recommend a dividend on the 
deferred stock of 6 per cent. per annum, less tax, leaving a balance 
to be carried forward of £3,271. 

BURMA RUBY MINES. —The report of the directors to February 
28th last states that the year has been an unfavourable one, owing 
to the unprecedented calamities which have befallen the Indian 
Empire and have seriously affected all industrial undertakings. 
The widespread distress and dislocation of trade, due to plague and 
famine, have so affected the income of the company from licence 
fees of native miners that it fell from £28,277 in 1895-6 and £22,534 
last year to £9,976, while the market for low-grade stones, which 
had before been locally disposed of, almost collapsed. The result 
has been a loss on the year’s working of £8,102, from which the 
surplus on capital reduction account, amounting to £5,598, has 
been deducted, leaving a net loss of £2,503. 

CAMDEN BREWERY.—The report states that the result of the 
year’s trading to June 30th has been a net profit of £41.171; 
deducting £10,321, the interest on debenture stock and deposits, 
there is left £30,850, which, with the balance brought from last 
year, makes £35,188. After paying the dividend upon the prefer- 
ence shares up to December 31st and interim dividends upon the 
ordinary shares £24,238 is now available. The directors propose to 
pay the 5 per cent. dividend on the preference shares up to June 

th, payable on September Ist, to pay £7,800 upon the ordinary 
shares, making the dividend thereon for the year 124 per cent., and 
to transfer £7,500 to reserve account, leaving £5,188 to be carried 
forward. 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—-The 
directors, after paying interest on debentures and making provision 
for dividend on 4% per cent. cumulative preference shares, have 
declared an interim dividend for the half-year ended June 30, 1898, 
at the rate of 6 per cent. per annum on the ordinary share capital 
of the corporation, aud have carried forward £7,400. The interim 
dividend will be paid on August 15th next. 

EAST AND WEST INDIA DOCK.—The accounts for the half-year 
ended June 30th show that there will be a credit balance of £7,854 
after paying the interest on the debenture stocks and mortgages 
and the dividend on the preference stock. The directors do not 
propose to make any recommendation in regard to a dividend on 
the ordinary stock until the result of the working of the whole year 
is known. 

EDISON AND SWAN UNITED ELECTRIC.—The report for the 
year ended June 30th showsa credit balance of £43,040, and after 
providing for the interest on the debenture stock there remains 
a balance of £35,587. An interim dividend at the rate of 5 per 
cent. per annum having already been paid, a further payment of 
7 per cent. per annum for the second half-year is recommended, 
making 6 per cent. per annum, a balance of £12,578 being carried 
forward, as against £8,493 in the preceding year 

GLOBE TELEGRAPH AND TRUST.—The report for the year ended 
July 18th statesthat the net revenue, after deducting expenses, 
amounted to £196,974, and makes, with the balance brought for- 
ward, a total of £198,997. From this amount there has been dis- 
tributed the sum of £132,372 in interim dividends, leaving an avail- 
able balance of £66,625. The directors recommend a final dividend 


of 4s 3d per share on the ordinary shares, making 5; per cent, ne 
against 44 per cent. for the preceding year) on the ordinary shares,t 
leaving a balance of £2,225 to be carried forward. 


LONDON AND ST KATHERINE DOCKS.—The directors have 
decided (subject to audit) to recommend to the proprietors 
at the ensuing general meeting on the 29th inst. an 
interim dividend on the capital stock for the half-year ended 
June 30th last at the rate of r cent. per annum, free of in- 
come-tax, carrying forward £32,541. The dividend recommended 
is at the same rate as that for the corresponding period of last 
year, when £28,052 was carried forward. 

MIDLAND TRUST.— The trustees’ report for the 12 months ended 
June 50, 1898, states that the aggregate market value of the invest- 
ments has continued to improve and is, as certified by the auditors, 
in excess of the amount at which they stand in the books of the 
trust. The balance on the profit and loss account is £9,639. The 
trustees recommend the payment of a dividend for the six months 
ended June 30th, on the ordinary shares, at the rate of 11 per cent. 
per annum, making 8 per cent. for the year, the transfer to reserve 
fund of £1,500, leaving £1,397 to carry forward. 

NATIONAL DISCOUNT.—The report for the half-year ended June 


50th last states that, after making provision for bad and doubtful ' 


debts, the gross profits of the half-year amount to £91,626, which, 
with the balance of £4,383 brought forward, gives a total of 
£96,009. After providing for all charges, including income-tax 
and directors’ and auditors’ remuneration, and reserving £33,056 
for rebate of interest on bills not matured, there remains a net 
profit of £50,716 for appropriation. It is ane to apply £46,567 
to the payment of a dividend at the rate of 11 per cent. per annum, 
ane income-tax, leaving a balance of £4,149 to be carried for- 
ward. 

NATIONAL TELEPHONE.—The report for the half-year ended 
June 30th last states that the income accrued in respect of the 
business of the half-year amounts to £538,866, as compared with 
£476,953 for the corresponding period of 1897, being an increase of 
£61,912. The working ex for the half-year amount to 
£298,651, as compared with £261,796 for the corresponding period of 

897, being an increase of £36,854. The net result for the -year 
(after deducting the Post office royalties amounting to £49,664) is a 
profit balance of £190,550, as compared with £171,978 for the corre- 
sponding period of 1897, being an increase of £18,571. The rentals 
carried forward for ired terms of running contracts amount 
to £565,620, as compared with £499,962 at the period 


of 1897, or an increase of £65,657. Out of the available balance of 
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£167,853 shown by the net revenue account the board will recom- 
mend the payment of a dividend at the rate of 6 per cent. per 
annum, less income-tax, on the first and second preference shares, 
5 per cent. per annum, less income-tax, on the third preference 
shares, and 6 per cent. per annum, free of income-tax, on the ordi- 
nary shares. The board also propose to transfer £50,000 to the 
reserve fund and to carry forward the balance of £4,914. The sum 
of £315,305 has been expended on capital account during the half- 
year in the erection of 6,581 additional exchange and private lines, 
and in the construction of underground lines. 

OCEANA CONSOLIDATED.—The board have received ‘advice from 
the Companhia de Mocambique that the receipts for the first three 
months of 1898 amounted to £33,161, as compared with £22,142 
for the same period in 1897. They have also been informed by 
cable that the Customs receipts for June last amounted to £8,674, 
as against £4,551 for that month in 1897, and that the Customs 
receipis for the first six months of this year amounted to £40,000, 
as against £27,804 for the first six months of 1897. 

PACIFIC BORAX AND REDWOOD'S CHEMICAL WORKS.—The 
report for the year ended March 3lst states that the profits for the 
year amounted to £88,372, being an increase of over 50 per cent. on 
those of the previousyear. After taking into account the amount 
brought forward and deducting debenture interest and the interim 
dividend there remains a balance of £68,406. After making provi- 
sion for the redemption of debentures, &c., it is proposed to add 
£5,000 to reserve depreciation account, to place £10,000 to general 
reserve account, and to pay a final dividend on the ordinary shares 
making with the interim dividend 10 per cent. for the year, carrying 
forward £21,396. 

PULLMAN PALACE CAR.—-The company is about to divide among 
the shareholders £5,040,000 sterling of its enrslusfunds. This will 
be equivalent to a supplementary dividend of 70 per cent. The 
distribution will be made 20 per vent. in cash and 50 per cent. in 
new shares. 

R. AND J. HILL.—The report for the first year of the company’s 
trading, made up to June 30th, states that the amount to credit of 
the profit and loss account, including interest and transfer fees, is 
£20,713, and, after deducting directors’ fees, salaries, trustees’ and 
auditors’ fees, and other items, there remains a sum of £15,859 to 
be dealt with. Interest on debenture stock, dividends on the 5 per 
cent. cumulative preference shares, and the interim dividend on the 
ordinary shares (paid in January at the rate of 6 per cent. per 
annum) have been charged against this sum, and in addition to the 
amount written off plant, machinery, and fixtures account, £680, 
there has also been written off goodwill account the sum of £1,247, 
representing the net profits from July lst to August 2, 1897—-the 
interval between the date as from which the company took over 
the business and the date of its incorporation. From the balance 
remaining the directors recommend that the sum of £1,000 be set 
aside to form the nucleus of a reserve fund, that a dividend on the 
ordinary shares be paid at the rate of 8 per cent. per annum for 
the half-year ended June 30th, and that the balance be carried 
forward. 

ROYAL AQUARIUM.—The directors, in their report for the first 
half of the current year, state that the accounts show a net profit 
of £5,409. The seven years’ refreshment contract held by the pre- 
sent contractors will expire September 14th, and a contract under 
new auspices and more favourable to the society has been entered 
into, also a transfer of the society's mortgage is being negotiated at 
3} per cent. in lieu of 33. On the present board's acceptance of 
office the interest paid was 44 per cent. The society's investments 
would at to-day’s current prices realise fully the price paid, and the 
interest therefrom haa averaged 3} per cent. per annum. 

ROYAL NIGER.The report of the council for the year which 
terminated on December 31st last states that the net profits for the 
year, after writing off £9,424 for depreciation and placing £25,963 
to general reserve account, including fire and marine insurance, 
amount to £22,770, to which has to be added a balance of £7,669 
brought forward from 1896, making a total of £50,459. Out of this 
total £14,810 has been already distributed among the shareholders 
in an interim dividend of 3 per cent., thus leaving to be now dis- 
posed of the sum of £15,629. The council recommend the distribu- 
tion ofa final dividend for the year 1897, payable (free of income- 
tax) on August 4th, of 3 per cent., amounting to £14,810, making the 
usual dividend of 6 per cent. (free of income-tax) for the year 1897, 
and leaving a balance cf £819 to be carried forward to 1898. 

SCOTTISH AMERICAN MORTGAGE.—Tbe profits of the year ended 
May 31, 1898, including the sum brought forward from last 
account, amount to £25,142 10s 4d. Of this sum the directors 
have carried to a contingent account £4,000, leaving £21,142 10s 4d, 
which they recommend should be applied in payment of a dividend 
at the rate of 7 per cent. for the year, free of income-tax, amount- 
ing to £21,000 (of which £10,500 was _ to account in December 
last), leaving to be carried forward £142 10s 4d. The report states : 
Tt will be observed that the past due interest taken credit for in 
the balance-sheet is less than the amount in last balance-sheet by 
over £5,000. This reduction arises largely from the increasingly 
stringent method of dealing with arrears of interest. The interest 
collected in cash ex amount taken credit for in the profit 
and loss account. During the year sales of real estate to the amount 
of £74,000 were effected, and additions were made to this account 
amounting to £77,400.” 

TRUSTEES, EXECUTORS, AND SECURITIES INSURANCE.—The 

rt for the year ended May 3lst shows a profit for the year of 

,666, and after providing for the payment of debenture interest, 
there remains a net sum of £18,237. ith reference to the con- 
templated reduction of capitel, the board report that the scheme 
was adopted by the founders’ stockholders at their meeting on the 
18th inst. This a — acouuanal = ae con- 
sideration on the part rectors, © to the impossibilit 
of reducing the capital on equitable lines without either making 
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some arrangement with the founders or leaving them with the 
right to half the surplus profits after payment of only 7 per cent. 
on the amount to which the capital paid up on the ordinary shares 
would be reduced, or, in other words, allowing the founders half 
the surplus annual profits of the corporation in excess of £31,500 a 
year in lieu of a similar right as at present provided by the memor- 
andum of association in respect of any sum in excess of £98,000 a 
year. The agreement with the founders has been so framed that 
even if it should be rejected by the courts it could still be made 
the subject of an application to Parliament, supported by the 
holders of the founders’ shares. As soon as both classes of share- 
holders have approved the proposed arrangement, and the reduction 
of capital has been sanctioned by the court, the directors propose to 
declare a dividend at the rate of 4 per cent. in respect of the year 
ended May 31, 1898. 


MINING COMPANIES. 


ALASKA MEXICAN.—-Messrs N. M. Rothchild and Sons announce 
that, according to the advice from the Bank of California, a divi- 
dend of 10c per share has been declared by the Alaska Gold Mining 
Company, which can be received at their offices on and after the 
28th inst. at the rate of 4 4-5d per share, being 2s for every 5 shares, 
or higher denominations in proportion. 

ALASKA TREADWELL.—Messrs N. M. Rothchild and Sons 
armounce that, according to advice received from the Bank of 
California, San Francisco, a dividend of 374c per share has been 
declared by the Alaska Treadwell Gold Mining Company, which 
ean be received at their offices on and after the 28th inst. at the 
rate of 1s 6d per share in exchange for coupon No. 37. 

ANGELO. Profit for last month, £14,368. 
ANGLO-MEXICAN.—-Mine output for the month of June: 
“Crushed 1,481 tons, $18,420 (United States gold), 26 days’ run. 
Cyanide plant Tons treated, 565; $5,700 (United States gold).”” 
Office note: “The reduced output is due to the scarcity of water 
during the month ; but this difficulty has been overcome by subse- 

quent heavy rains,” 

CONSOLIDATED GOLDFIELDS OF NEW ZEALAND. 
from the consulting engineer in New Zealand:—-* The Progress 
Mines of New Zealand to look well. The Wealth of 
Nations Mine the new low-level tunnel are 
unchanged. Rosebery group-—-The prospects are 
favourable. Humphrey's Hydraulic Sluicing Company, Limited, 
has comm need work.” 

FERREIRA.—-Profit for last month from all sources, £28,887. 

HAMPTON PLAINS ESTATE.—The directors notify that after 
prolonged negotiations with the Western Australian Government, 
the regulations for miners to prospect for quartz reefs on the 
company's estate have been settled, and are now being advertised 
in the colony 

IVANHOE GOLD MINING (in liquidation).— Cable 
been received from the liquidators in Melbourne that a final cash 
dividend of 5s 4d per share has been declared. 

NEW PRIMROSE.— Cablegram from the head office :—-“ Important 
and valuable strike made on the eastern side of the property, 








Cablegram 


continue 
The conditions in 
Caledonia and 


formerly known as the Moss Rose, giving good reef in 30 claims ; 
greatly increases the lift of mine; ore very rich; prospects very 
good 


PAHANG CORPORATION.—Cablegram, giving the output from the 
mines for the month of June :—* Jeram Lumpong Mill—In 26 days 
of 24 hours each 1,610 tons of stone were crushed, producing 54 
tons of black tin; 30 head of stamps running. Working costs, 
$12,250. Jeram Batang Mill—In 27 days of 24 hours each 1,045 
tons of stone were crushed, producing 18 tons 1 cwt of black tin; 
20 head of stamps running. Working costs, $7,250.”’ 

ROBINSON.— Profit for month of June, £38,500. 

TRANSVAAL GOLD MINING ESTATES.—Cablegram from the 
head office, Johannesburg :-——"‘ Value of output for month of June, 
£21,504 : after deducting London, Paris, and head office and general 
charges, the profit for the month is £7,667. This does not include 
any clean-up of slimes works, the value of which is estimated at 
£1,600.” 

VAN RYN ESTATE.— Profit for month of June, £5,000. 

WEST AUSTRALIAN GOLDFIELDS.._The board has issued a 
circular to the shareholders giving particulars of some of the 
interests possessed by th® company. It is proposed to close the 
accounts on September 30th next, before which date the absorpticn 
of the West Australian Share Corporation should be complete, an@, 


this being done, the company is under no obligation to further 
increase its issued capital. 


CRUSHING RETURNS. 











mctines | Gold Recovered. 
Prey eeerees | (P) 
- Ss] | wy 
Mill. | 2 & | Mill. 25 Total.) Value. 
Brilliaat and St George... ile Fi6 sa 35,13 4,718 5 y 
Mount Charlotte .................. 500 Ja bh ~ eenenae 
Consolidated Murchison............ a .. au én 472 ad 
New Zealand Talisman ............ oe <6 as (V) £1,920 
E21. <coracuhasduadh whee tke © 6 905 é i "748 
Vietoris (Charters Towers) ........ 296 474 ey 
ANN <inedw dusiideabweniens sweeees 100 “E700 
ns se etn titi ehn none sine 6315 tae tv) 
Great Boulder Proprietary... men Pee 33 
Hennan's Block 46 ............ nh ME earn ts 224 
Nowth Boulder .........4... ii Be'sy Sot). oi a. 376 
La Heine BOs. iis. csverne Rn i 1 eee eG 10s 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 :— 





1897-8. 1896-7. 1895-6, 1894-5. 
ediciienibncasthined Ae a 
cwts. ewts. | cwts. cwts. 
Imports-—-Wheat (45 weeks to July 9), 53,966,200, 58,913,300; 59,246,800, 65,47 
Flour - a 17,482,100, 17,684,400; 17,424,800, 17,074 
"71,448,300. 76,597,700) 76,681,600, 82,554,200 
Add week ending July 16—Wheat....' 1,696,900 835,200} 1,672,700; 1,931,309 
I bn a 5b ntibincginlin vin pam ree 337,200; 320,300) 254,500! 


Total imports, 46 weeks....... 73,482,400 77,753,200) 78,598,80C) 84,844,000 
213,600 136,1 253,000 


Less exports—W heat 


Doe nnceshondewes 00; 259,500 
GEE sk. « spt enw ends ccevicwens oe ids 213,800) 203,200} 230,700 198,800 
a 73,055,000, 77,415,900 78,108,600, 84,389,200 
Add to this the estimated sales of 
home-grown wheat .............++- 27,628,500 26,268,000; 16,366,100 22,955,900 


Forty-six weeks’ home supplies ... . 100,683,500)103,681,900' 93,474,700 107,355,100 





Average price of English wheat, per) s 4d s 4d s 4d s a 
MNES cn cecbses <0 dsos oss vepsesse 7 —wY fotha 24 4 
Ee Ser ree 8 6} 6 4 5 7 5 


bushels. | bushels. | bushels. | bushels 
“ Visible supply” in U.S. centres, bush. 10,461,000, 15,524,000. 46,743,000. 40,483,000. 
Do do = in ewts..| 5,604,100 8,210,000) 25,041,000 21,688,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 16, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 


QUANTITIES SOLD. AVERAGE PRICES 


Oats. 


Rarley. 


Wheat. | Wheat. | Barley. | Oats, 

1898. | qrs bsh' gqrs bsh qrs bsh s ad s 4d s 4 
July 16.. 7,839 2 246 2 3,6 2 37 1 2461; #210 
9..| 10517 2 51 4 2,878 7; 3610 23 0); Ww 5 

2. . 9,506 3 414 6 2,598 4 38 3 25 4; 2 8 

June 25 15,096 3 168 4 4,282 6 40 8 233; 207 
18..| 18,788 3 231 5 2,445 2) 42 4 25 1 20 § 

1l..' 23,109 0 576 2 3,041 1 6S 4/2356 8), wll 

SE geese s 28,409 3 227 7 1534 0 77' 176/| 83 
BNO y doves 17,856 5 648 1 2,320 2) 24 2 18 3 15 4 
1895 .. 23,752 0 552 3 3,564 5 244) «+418 6 16 6 
Bie pie 17,784 7 119 7 1,751 6 4.6: 196! 97 


The spot market has only been moderately attended during the 
week, and the quiet tone which has been prevalent for some time 
past as regards breadstuffs was again characteristic. Buyers still 
confine their operations to immediate requirements, and in the 
result only a small amount of business has transpired. Supplies of 
home-grown wheat have continued scarce, but there has 
been little or no demand, and quotations have remained nomi- 
nally the same. A fair supply of foreign descriptions have 


been available, and the demand, although quiet, has been 
of a steady nature, a fair amount of business _ being 
generally effected. The flour market has exhibited a general 


tone of quietness, but values taken on the whole show little or no 
appreciable variation. The London Flour Millers’ Association 
reduced their prices on Monday last 1s per sack. The cargo 
market for wheat has presented a slow tone, and values of neat 
cargoes have been weak, while, for shipment, there is still an entire 
absence of demand. 15,967 qrs Californian, arrived per Cawdor, 
changed hands at 32s 44d, and the Clan Robertson, containing 
10,000 qrs Walla-Walla, same position, at 31s 6d. The Johannes, 
with 5,716 qrs Rosario, on passage, found buyers at 31s 3d, while 
31s 104d was paid for 20,936 qrs No. 2 red Winter, arrived, for the 
Continent; and subsequently 31s 94 was bid for ditto, per steamer 
Mokta, arrived, and 31s 6d for Californian, same position. 
In parcels there has been scarcely anything doing, the restricted 
business passed, including No. 2 red Winter, July shipment, at 
50s 3d; No. 1 Northern Spring, afloat, 32s 7id; and No. 2 Calcutta 
Club, afloat, London, 30s. Grinding barley, on the spot, has been 
held firmly, and with a steady demand, a fair business was passed. 
Malting qualities, however, are extremely slow, and _ prices 
nominally unaltered. In the floating and forward shipment 
section, the market at the opening of the week ruled quiet and 
easier, and the demand throughout was of a continued slow 
character. 12,000 quarters Azoff, with four options, August ship- 
ment, was disposed of at 15s 3d. Four options, August-September, 
offered at 14s 6d to 14s 9d. Parcels have been extremely dull. 
The spot demand for maize has improved and increased sales 
were effected at firm to dearer prices, After opening the week with 
a firm and dearer tone, the cargo market for this grain became very 
slow, which, however, was soon dispelled. A fair amount of busi- 
ness has been carried through. 13,000 qrs American mixed July 
shipment, realised 16s 44d. A cargo Galatz-Foxanian afloat, pet 


J. Nicholson, changed hands at 17s 6d, 13,000 qrs Galatz-Foxanian, 
July to August 15 dis 


ditto, October-November, one third new crop, at the same 
price. 2,000 tons yellow La Piata, shipping or shipped, 
per Blagdon, went at 16s 34, and 12. quarters Dan- 
ubien, per George Heaton at Gibraltar at 163; 9d. Parcels 
slow of sale. Olessa tor prompt shipment, sold 17s 744, 





TT 


patch, being placed at 17s 64, and 13,000 qrs | 
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j American mixed parcels have been firm, but in quiet request. 


Afloat sold at 15s 14d to 15s 3d, July 15s, and July to 15th August 
at 15s 14d. Oats have been a fair sale on the spot, prices of 
American showing an advance. To arrive after opening the week 
firmer, the market being quieter. American mixed clipped afloat 
sold 13s 74d., and 38 Ibs white July at 14s 9d, with last half July 
14s 7 144. Beans and peas quiet, but firm. Only a moderate 
attendance of buyers was present at to-day's market, the tone for 
bread stuffs being dull. Supplies of home-grown wheat were more 
freely offered, and met aquiet sale at lower rates. Foreign wheat 
occasionally easier, with a fair demavd. Flour showed no essential 
change, trade being dull. Grinding barley was firm at the recent 
improvement. Oats and maize was also firm, showing a decided 
improvement on the week. Beans and peas firm. The cargo 
market for wheat has exhibited a general tone of inactivity, aud in 
the absence of any bids, values are difficult to arrive at. There was 
also a poor demand for maize, and sellers of River Plate offering 
more freely weakened the market for this quality. 3,000 tons, 
Aug-Sept. steamer, were offered at 16s 3d, while a cargo afloat, per 
Rounton, was held for 16s 44d. American mixed not offered, 
round kinds being unaltered. Barley was in slow request, Azoff, 
four, options, Aug-Sept., sellers, 14s 3d. 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ended July 16, 1898, together with the Quantities Imported 
in the corresponding week of the previous year : 

———Quantities.—— 
1898. 1897. 





Animals living—Oxen, bulls, eows, and calves. . number 9,926 .. 14,326 
I a Pe “i 7550 .. 17,282 
EE pp ep Rie 4 Ae FR te tlh peg - a ne 

PU SOE. oe ek ee. VS ate S. eI ewts 69,104 72,856 
IOs 6 ors ds «ca Oh « taba THRE s as " 76114 .. 115,675 
ce AI a ee, ok a 7826 .. 2,581 

Salted or preserved meat :— 

RON Vs on Few ada a, ehS ee a ewts 92,979 .. 100,215 
a ee tae ol ee 2,074 .. 5,797 
ie ats aa etl a 27,847 .. 43,913 
gee ihm eat Neng RG IE pag 8 4463... 6,399 
Meat unenumerated, salted and fresh ........ ,, 8.164 .. 7,135 
Meat preserved, otherwise than by salting .... ,, 16,980 .. 13,755 

Dairy produce and substitutes :— 

RD cick a nak tenet catia ken’ bone eel pare wae iaes ale A088 .. 68,418 
PNG. us tvs bee cdoah dbwe edbveubuss Aires 9 15,291 .. 16,598 
CGO 5c. «0.0.12 <ehtnk ches Ghd heeds atpabiat Ge 56,065 .. 71,232 
SOR TREE x oo ok cbc as vcceces viscee 16,691 .. 10,995 
Milk and cream, fresh or Preserved, not con- 

GONE onc cvcveccoteeteehi ce Oe «a 51 

ET ns wks 0c cdkckm ike on CE S. be ins “great ‘hundre od 235,250 .. 169,071 

OR ROL EES value £ 1814 .. 60 

Rabbits, dead (not tinned) ................... .. .cwts 10,857 .. 3,121 

Lard et me 28,352 .. 34,776 
Corn, grain, me val, and flour :— 
7 Rr Een = ae . 1,696,900 835,200 
Wheat meal and flour ..............seccsesees gp 337,200 520,300 
NE. Dieeietenaceciiucdc dec dévekencontatene’ ~ 436,200 245,000 
A ae. | 3 ee en! Ce ae ee 374,100 633,500 
NOs cen BILD, on canis deantensn ees axa ” 21,390 .. 66,029 
SN Mil. be ieee an ks bhah eae eek eon eee pe 12,790 .. 10,920 
SE OF TUNE GUNN. 6 nunncn ads socevevevenest : 1,059,900 .. 710,800 
Fruit, raw :— 
RE Vaid thea » Matnedameed i pes danas bushels 5.438 .. 12,344 
NN hs Stee 3s oe Me a oe od wed nals - 2,205 .. 64,962 
Ss wh wee once, chadve whens oe 4A .. 33,691 
CMORNIOR 5s ocka is Cite). HE a, * 45995 .. 20,671 
ee res eee " 6,804 .. 38,702 
Ie i accel tow dn a se 0 Ledeieiaea baih’.s4 kere Oa - 20 .. 23,510 
Grapes ... Khesdso bm tawie sss kataaeees ” 1694 .. 53,484 
Cmametininatel ..< .. :<s ABUL co. ceceaces 100,882 ... 116,074 

ON See 5 ca tas Ea os onsale "tons 5035 .. 2,083 

DOD Retin alibliss iia js asks aitgeteethiine a Geedeehauhiaati ewts 215 «- 974 

Vegetables :- 

CO onc oN sene cc bade scccceanmartl bushels 70,278 .. 127,269 
rer ens ities 6 iN emcee hw ewts 104,133 .. 44,316 
Pee ee eee value £ 41,202 .. 41,935 





THE IRON AND COAL TRADES. 


Business in the iron trade has remained very quiet in most of 
the centres. In Glasgow, the pig-ircn market has been almost in 
a condition of stagnation, owing to the Fair holidays; but prices 
have slightly improved. The information given by the Iron and 
Coal Trades Review with regard to Glasgow pig-iron warrants, 
states that the market opened on Tuesday, after the annual holi- 
days. Business was dull and sales small. Scotch closed at 46s ; 
Cleveland, 40s 3d; Cumberland hematite, 5ls; and Cleveland 
brands, in which business is only nominal, at 50s 74d. Yesterday, 
after a business involving about 15,000 tons, Scotch finished at 46s; 
Cleveland, 40s 34d, and Cumberland hematite at 503 1l!d. The 
stocks at Messrs Connal’s stores here last night amounted to 
328,186 tons, with 92,685 tons at their Middlesbro’ depét. The 
shipments of pig-iron from Scottish ports last week amounted 
to 4,367 tons, of which 1,570 tons went abroad and 2,797 tons 
coastwise. For the corresponding week of Jast year the total was 
8,311 tons, of which 5,265 tons went abroad and 3,046 tons coast- 
wise. The decrease on the week is 3,944 tons. Up to date for this 
year the total shipments amount to 112,620 tons, of which 45,548 
tons went abroad and 67,072 tons coastwise, as compared with a 
total of 114,322 tons for the corresponding period of last year, of 
which 56,873 tons went abroad and 51,449 tons coast wise. e 
decrease this year up to date amounts to 1,702 tons. 

Our Middlesbro’ correspondent writes under date 21st inst. :— 


The improvement in the prices of pig-iron is making steady ——— 
notwithstanding that we are now in a dull period of 

Large sales cquld be effected for delivery over autumn if Sed 
masters would accept present prices for this Middlesbro’ 


pig-iron No 3, 40s 94 to to 41s. Hematite 51s 64 to 52s, free on 
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board here. All classes of shipbuilding material in strong demand. 
Steel plates, £6. 

In ‘aaetaiaaecel iron and steel, owing to the the bulk 
= the works here have been — all the wet, but few a 
usiest resumed rations on Wednesday morning. number o 
new orders are in the market, and these, with those already in 
hand, promise a plentiful supply of work for some months. Steel 
and iron quotations are lv maintained, and makers will not 
entertain suggestions for less than full list prices. Business at 
46s 34d, 46s 44d cash, 46s 54d, 46s 6}4 one month; buyers, 46s 4d 
cash, 46s 64d one month ; sellers $d more. Market steady, small 
business. Cleveland, 40s 6d cash, 40s 8d, 40s 94 one month ; buyers 
40s 64d cash, 40s 94 one month ; sellers, 4d more. Market firm, 
smal! business. Cumberland, 5ls 4d cash, 5ls 64d, 5ls 7d one 
month ; buyers, 51s 4$d cash, 51s 74d one month ; sellers 4d more. 
Market. steady, moderate business. Middlesbro’ idle and un- 
changed. 











THE COTTON TRADE. 


ee ee 


LIVERPOOL, July 21. 


Cotton has been in rather improved demand throughout the week, 
and prices for most descriptions are without change. Sea Island 
continues neglected. In American rather more business has been 


done, but prices have had an easier tendency, and quotations are 
reduced 1-52d per lb. In Brazilian a little more business has been 
done, without quotable change. Egyptian has been in fair demand 
at unchanged rates. Peruvian has been in moderate request, gene- 
rally at unchanged prices. In East Indian a very limited business 
has been done, without quotable change in prices. 
“Futures.’’—The market continues quiet, but prices have given 
way, the closing quotations showing, 4 de cline of 5-64d to 4-64d per 
Ib. from last Thursday's Circular rates,’ ,The closing values are :— 
Delivery: American, any port, L.M.C., July, 5 22-64d ; July-Aug., 
3 22-64d; Aug.-Sept., 3 21-64d to 3 $2640 ; Sept.-Oct., 5 20-64d to 
3 21-644; Oct.-Nov., 3 19-64d to 3 20-64d; Nov.-Dee., 3 18-64d to 
3 19-64d: Dec.-Jan., 3 18-64d to 5349-64d; Jan.-Feb., 3 18-64d to 
3 19-64d ; Feb.-March, 5 19-64d ; March-April, 3 20-64d; April-May, 
3 20-64d to 3 21-64d per Ib. The ro tee transactions have taken 
place in Egyptian :—Delivery: F.G.F., Aug. 4 24-64d; Nov., 4 
23-64d, 4 21-64d, 4 19-644; Dec., 4 23-64d, 4 18-64d per Ib. 

The amount of cotton forwarded this week is 60,260 bales, and 
actually exported 4,539 bales. The decrease of stock this week is 
45,33C bales. The sales amount to 51,120 bales, of which 90 
are on speculation, and 2,660 declared for export. 

August Bank Holiday.—The cotton market will be closed on 
Saturday, 30th instant, and until 11 a.m. on Tuesday, August 2nd. 


PRICES CURRENT. 














j | Ae 
; s | © Same Period! Same Period 
Descriptions ; i A! he : r H j 
SIPS Zi Sia ig Bel gy Fe s 
;}O|A| SO a | & ois onl & is oA & 
American. fajdaia ;dj}did ! didjia I a a wr 
Sea Island........ perib) .. | 8/9 | 94 [il 20 | 9 (9) 10 |. 42 134 
Florida ditto .......... } L197 19 
Ord! G O\L M\Mid cult . ihe satalc tall ve ata GM 
American .........-+++. ani 34m, Sth) Sx) 58 | SHS) 4a) 44 | 442); 34a) 344) 348 
Brazilian. a\MF) Fr. |G F) Gd./Fnel/M F) Fr. | Gd! ’ Fr. | 
Pernambuco, &c. eeeeel oe | Si i |! i, 4¢n! 44 «+ || Bh 4g 4 
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Egyptian. | 
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Dees. grees ara nenahen lay 4ty) ve 8 os ts | a . ss i ‘3s 
myrna, Greek, &. ....) .. bo 
West Indies, &. | } ! ‘ i 
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M. Gin'a Oomra, No. o-1) «. 3,3 4 | i sit) sty sit” 
i. «si } | 3, 
M, dina Kniindelsh.. | onl ai) 2%? 34, re Ly i oo 
ates . iS i 3al. 
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These figures show :— ate 
An increase of imports compared with the same date last year of...... ‘once 
An increase of quantity taken for consumption Gl ceccccceccssccoccecs on 
An increase of actual exports Of .....--0-+eeecereerrerrrerrreerereeees 211'500 
An increase in stock of....,-. ecesccess Cerecceenevercsercverscsseseeees 


In speculation there is a decrease of 2,070 bales. 

The imports this week have amounted to 19,464 bales, and the 
quantity of American cotton reported at sea for Great — 
(including cable advices to date) is 17,000 bales, against 14; 
bales at the corresponding period last year. 

MANCHESTER, July 21. 

The week's turnover in piece goods for India has been rather 
larger than expected. From Calcutta there has been a slightly 
improved demand in dhooties and the like. The plague there is 
said to have nearly passed away. Bombay is sending a fair nu:nber 
of orders. For China, too, there has been business done in shirtings 
and heavy cloths, such as Mexicans. In other directions, however, 
no weight of business has transpired. In two or three weaving 
districts the annual holidays are being observed this week. Home 
American yarns have been quiet, the aggregate sales not being equal 
to the output of the spindles. Prices are in favour of the buyer. 
Shipping yarns of all kinds have been quiet, and the tendency here 
also has been against the spinner. Bolton yarns show no 
particular change. Rather more business was done in the earlier 
part of the week, but to-day very few transactions have occurred. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 
\Price 

July Price | Price Price |Price ; Price 
21, | July | July June June | Jun 
1898. | 14. 7. 3». 23. 16. 


sdisdisdisdis < O32 
aw Cotton—Upland middling... .per Ib; 0 3), 0 343! 0 37) 0 3m) 0 Sym tn 
B Ditto, good middling. Ksost © 43 0 35} 0 % Oo 33:0 ze 0 +4 
a Pernambuco, fair ........| O 349) 0 349) O 338 0 Sty) 0 34,0 3% 
Ditto, good fair ...,. 0 4,0 4/0 4 0 4 | 044) 0 4%, 
Yarns—No. 40 Mule-twist fair, 2nd quality, 0 644) 0 63,0 630 6%, 0 o} 0 6% 
No. 0 Water-twist ditto 0 bys! 0 68 0 Ge O GE 0 6g 0 6% 
26-in, 66 reed, Printer, 29 yds, 4 lbe 2ozs 2 114 301:130:3 01:3 O13 O04 
27-in, 72 reed, ditto 5 ibs2Zozs'3 8/3 84 3 8 3 85 83 9 
39-in, & reed, Gold End Shirtings, 574 i 
yards, 8 Ibs 4 ozs hoot i 5 8/15 8 5 8&5 835 88 5 9 
40-in, Greed ditto, ditto, 8 lbs l2 ozs ..| 6 24) 6316 3'6 3'!6 3\6 4 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs 611/16 14 6 114 6 1l4 6 lls 7 04 
39-in, 44 reed, Red End Long Cloth, % ! 
ards, 9 ibs 14 4 214 214 214 214 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
July 
21, 


1898. | 1897. | 1896. 1895. | 1894. | 1895. 


s a 


sdisdisdisdis4d 

Raw Cotton—Upland middling....per Ib) 0 34 0 44) O SHR O 354; 0 342,0 4 

—_ Ditto, good middling ..| 0 % 0 44 0 3}: 0 Sty 0 4 0 4% 

Pernambuco fair..........| 0 3t9| O 44) 04m 0 34:0 4/0 43 

Ditto, good fair wveveee/ 0 4/0 4044 049/048 0 46 

Yarns .40 Mule-twist, fair,2nd quality 0 644; 0 73) 0 7 G & 0 64 0 84 

No. 0 Water-twist ditto. 1,068 0 7/0 62 0 68) 0 64,0 7% 

26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8) 21143 1'3 0'3 01/3 0,3 7% 

27-in, 72 reed, ditto 5 lbs20zs/3 8, 3 8 3108 4 0/4 054 3 
39-in, 60 reed, Gold End Shirtings, 374 

DP ee eres 815 91'5 9,'5 3/5 6/6 6 

40-in, 66 reed, ditto, ditto, 8 lbs l2ozs ..| 6 23 6 A 6316 316 317 6 

40-in, 72 reed, ditto, ditto, 9ibs50zs8....;,611,7 0';7 0.7 617 3)\8 T 
39-in, 44 reed, Red End Long Cloth, 3%) | 

SOOO OIG co cckékecoteundan kastee 14 14 314.014 314 44! 4 103 





THE LEATHER TRADE. 


The trade in leather is still rather quiet, but a little more 
animation has been shown during the past few days, chiefly in low- 
priced sole leather and in offal, stocks of most articles are not 
excessive and quotations are firm. For Australian leather there is 
a good sale, supplies are short, and prices are well maintained. 








THE WOUL TRADE. 





There is no relief to the extreme flatness of the market. The 
buik of the Engiish clip has now left the farmers’ hands, and at 
prices beyond those ruling in Bradford. Staplers accordingly are 
anxiously waiting for an improvement to enable them to move 
their stocks. 

Our Bradford correspondent, writing on Thursday, says :—With 
prices at a point lower than they were ever known on the average 
for any class of English, Irish, or Scotch wool, there is naturally 
not very much room for any violent downward movement. Still 
with a restricted demand due primarily to the entire loss of our 
American trade, with its consequent reaction upon our German 
trade, it is quite impossible to expect any marked rise in values 
Thus users, who are in the habit of buying largely at such times as 
these, are content to buy only what they need in the comfortable 
belief that when they next need any wool it will not be dearer 
Merino is quite an exceptional thing but it is curious to note how 
the artifical dearness of that article does not have the slightest 
effect on any other branch. Mohair keeps steady, but trade in every 
department is quiet, and is likely to remain so until the middle of 
Se meee 

@ following is from the report of Messrs } s 
and Co., dated the 19th inst.:— “ae 

The fourth series of London 

menced on the 28th ult., cl 


sales of colonial wool, which com- 
having been catalogued :— 


eens 


ee 


osed to-day, the following quantities | 79 -- 


rn 
ee 


Correspondi 
Series = 
Last Year, 
Bales. Bales. 
Sydney ..... siebé caevenne > EE tleket eee 
Queensland ........ vo cdevl) Ge (oo es OB 
Port Phillip ..... edb ob . 22066 .... 23,867 
Adalaibe «.«:-00°00 isin Ses ot TS | csc os 8,783 
ED, «. ck ave wainins taki eee 10,256 11,208 
Western Australia......... é 3,549 7,595 
New Zealand ...........+. . 99,029 .... 111,600 
Cape.......+ ceneecse osece are “ 9,501 
et de aun wee 237,031 .... 247,954 


The net total available amounted to 265,000 bales; of thege 
225,000 bales have been sold, 134,000 bales for home consumption 
and 91,000 bales to the Continent, leaving 40,000 bales to be carried 
forward to next series. The result of these sales is an average rige 
of 5 per cent. in the value of Australian merino wool, which jg 
thereby brought back to the good March level. Among gr 
wools it is the medium and good kinds, between 7d and 9d, whi 
have profited most by the improvement. The rise here is 4d per |b, 
or a very full 5 per cent., while in the best and also in the worst 
| heavy classes it is less prominent and general. Scoured wools have 

advanced 4d to 1d all round. In the superior kinds above ls 44 
the improvement is proportionately less than in the lower classes, 
in scoured pieces, bellies, and locks, where it amounts to 7§ per 
cent. Crossbred wool has not participated in the rise of the market, 
The finer classes were, indeed, often 4d dearer than in May; but 
the mass of coarse descriptions was, on the other hand, somewhat 
cheaper. Among Cape wools, heavy grease was unchanged, but 
good light descriptions sold }#d to 4d, and medium snow w reed 
| to 1d higher than in May, while superior snow whites were scarcely 
| dearer. The home trade gave the market its chief support, the 
Continent buying less than its usual proportion. American com- 
petition was practically absent. The tone was good throughout, 


and increased in firmness towards the end, the series closing at its 
| best. 





The following shows the supplies and deliveries of colonial wool 
in the London market as compared with last year :— 


1898. 








1897. 
Bales. Bales. 
Held over from December ........ BES calvdworws ce 20,000 
Net imports for the lst four series 754,000 .......... 994,000 
FEC BED ©: s dvivecses. 1,014,000 
Bales. Bales. 
Homeconsumption.... 396,000 442,000 
Continental do ...... 340,000 359,000 
American eR 10,000 171,000 
DRG gosccseccocccces PUREE neseennes . 972,000 
Ne ar os ie Sk cde ee a 42,000 
Adding the transit wools and the direct imports, the total 
deliveries to the trade compare as follows :— 
1898. 1897. 
Bales. Bales. 
Home consumption .... 617,000 -- 673,000 
Continental consumption 858,000 .... $33,000 
American consumption .. 57,000 .... 236,000 
1,532,000 .... 1,742,000 


The deficit of 210,000 bales is mainly borne by America, which 
takes 179,000 bales less than in 1897. The home consumption 18 


smaller by 56,000 bales, while the continental consumption shows 
an increase of 25,000 bales. 


The commencement of the next three series has been fixed as 
follows :—The fifth series for Tuesday, September 20th; the sixth 
series for Tuesday, November 29th; the first series of 1899 for 
Tuesday, January 17th; the list of entries being closed in each case 
eight days before the opening date, viz., on September 12th, 
November 21st, and January 9th respectively. 

Allowing for transit wools, but adding the old stock, the net total 


available in September will probably amount to about 245,000 
bales, viz. :—— 


Available, 

Probable Sept. Series 
Net Total. 1897. 
Bales. Bales. 

Sydney ....... coscccccces GBD wooo 35,000 
Queensland ........... --» 40,000 .... 33,000 
Port Phillip ............ .. 28,000 .. 22,000 
Adelaide ..... Pivade cts oot aro 3,500 
eens 2c 20S. eS A 2,000 .. 2,000 
Western Australia.......... ee es 1,500 
New Zealand.............. 117,000 . 66,000 
ga Ot Pee aes sebesac”” 6M .- 13,000 
meee Sa Seah ..- 245,000 .... 174,000 


The following is a list of the London Colonial Wool Sales which © 


commenced on June 28, being the fourth series this year :— 


Sale —Number of Bales sold— 
Date. Sale a = ay ToHome To Foreign 
June. Selling Brokers. No. Ju Buyers. Buyers. T 
28 ..Jacomb, Sonand Co. ....1 .. 12 .... 2,950 .... 1,318 

Buxton Ronald and Co. ..1 .. .. .... 2,400 1,050 

C. Balme and Co. ........ l 2,460 


Du Croz, Doxat and Go...1 *. i3 2900 .... : 
H. Schwartze and Co... ..1 .. .. .... 4054 .... sone 
30 ..Willans and Overbury....1 -. 14 22: 4Jo00 1... 2/500... 
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| at 10s 3d to 10s 6d. 


| reduction Beet has sold slowly for consumption here. 


; Cane, Jaggery, per cwt .. 


| including Tate’s 


| slight reduction. 
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.-H. P. Hughes and Sons . 
y- 
--Jacomb, Son and Co. ....2 
..Buxton, Ronald and Co... 
.-C. Balme and Co. ........ 
..John Hoare and Co....... 
H. Irwelland Co, ....... 
Windeler and Co. ........ 
.- Thomas and Cook 
Du Croz, Doxat and Co. .. 
..H. Sehwartze and Co. .... 
Willans and Overbury.... 
. Buxton, Ronald and Co... 
. Jacomb, Son and Co. .... 
. -H. P. Hughes and Sons . 
John Hoare and Co 
..C. Balme and Co. ........ 
Thomas and Cook 
--H. Irwell and Co. ........ 
Jacomb, Son and Co. 
.. Windeler and Co 
Buxton, Ronald and Co... 
C. Balme and Co. ........ 
.. Willans and Overbury.... 
Du Croz, Doxat and Co, .. 
.-H. Irwell and Co. ........ 
John Hoare and Co 
H. P. Hughes and Sons .. 


3 oO oan eS 


~ 
m™ Oc 


: gi BB: BS: SOR: RB: B: ms 3 tr 


> 
: ook: 


.-Willans and Overbury .. etve 
H. Schwartze and Co. .... 3,870 .... 
Du Croz, Doxat and Co... Gi -- ake 

.-C. Balme and Co. ........ ae Ga ance Se aane 
Buxton, Ronald and Co... on Meili dense GE cloak 
Jacomb, Son and Co. ....5 .. 2 .... 710 


THE SILK TEADE. 


Market steady, prices firm. 

JUTE, FLAX, AND HEMP TRADE. 

The few sales made in Jute have been at easier rates, and the 
market is quiet, closing sellers of first Native marks at £11, or 
rather under, for Hamburg and London, August-October sailing. 

Business in Manila Hemp has been at a standstill. Fair quality 
may be quoted £29 to £30. Fair seconds sold, for Liverpool, at 
£25 10s. 


Flax continues without improvement, and the sales are small. 
Russian crop reports favourable. 


POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postecript."’ 
Mincing Lane, Friday. 
SUGAR.—There has not been any improvement in the demand 
during the greater part of the week, and prices in many cases 
again easier. With a rather better supply of crystallised, quota- 
tions went rather in buyers’ favour, but 6,942 bags Trinidad in 
Tuesday's sales met a steady demand, and about 5,500 bags sold, at 
13s to 148 3d. 1,903 bags other kinds partly found buyers on 
previous terms, including washed Demerara, at 12s to 12s 9d. 
Privately, fine realised 14s 3d. Of 194 bags Muscovado a few sold, 
Cane-grown generally is quiet, with prices 
unchanged. Refined has been offered at easier rates. At some further 
e The New 
York sugar market has been firm. Visible supply of Europe and 
America 1,722,900 tons, against 1,831,800 tons last year, and 
1,757,950 tons in 1896 at same date. 
Imports and Detiveries of SvGar into Lonpon from commencement of the 
year to July 16th, with Srock remaining at the latter date. 
1898. 1897. 1896. 1895. 
Tons. 
-. 124,000 
88,400 +» 111,000 
46,600 -» _ 35,500 
148,900 123,800 
| “e / 7 oe 7/3 oot WS 
Crystallised West India. . fe cc -- 12/6 15/6 .. 12/ 14 
Beet, 88 *%, f.o.b. ........ 2: os 9/3 9/44 
Java, afloat, No. 15 to 16.. 12/ 12/3 
Tate's cubes, No. 1 15/ és 15/ 16/ 
JAGGERY.—No business done this week. 
Rerixep.—-With a large supply of cubes, prices have given way, 
fine quality, in usual packages, at 15s. 
Say’s Paris cubes offer at 12s 74d, f.o.b. French crystals, No. 3, 
10s 8d, c.i.f. Foreign and English granulated have sold at a 
Crystals are ratherlow: London yellow, lls 3d 


Tons. 
Imported oe -- 110,800 
Delivered ; . oe . 
Stock 
Stock, United Kingdom.. 


o. Ot 
-» 11/6 y 
- 


per cwt for fine. 

Brret.—There has been less than the usual amount of speculative 
business done, and prices are now 1d to 14d lower than on Friday 
last. The last sales of 88 to refiners were at 9s 23d to 9s 3d per cwt, 


| f.0.b. 


Quotations of Beet at Tu1s Arrernoon’s Cau of the Propuce 
CLEARING House. 
July. Aug. Sept. Oct. Oct.-Dec. Jan.-Mar. 
88 per cent., f.0.b., perewt. 9/2 - WA... -- 94... 9423 .. 96! 
RUM.—Prices of Jamaica continue steady, with sales o 


puncheons. 1,124 puncheons, landed last week, brought “the 


| Stock up to 12,721 puncheons. 


COCOA.-There is a firmer tone in the market for West India, 
and, with rather limited supplies, rather higher rates are 
obtained. Ceylon has been more readily saleable, and recent busi- 
ness includes fine red up to 77s. At auction this week, 617 begs 
brought 70s 6d to 74s for common to fair, and 67s for mixed small 


| andlow. The stock of Trinidad is much reduced. 476 bags sold 


rather higher rates, from 74s 6d to 77s. 251 bags Grenada also 
rather dearer, and only 251 bags offered, which sold from 74¢ to 
75s. 282 bags Jamaica chiefly sold, at 69s to 73s, or rather over 
previous sale prices. 528 bags Guayaquil part sold, at 78s to 80s. 
Privately, business in Ariba, at 84s to per cwt. The stock of 
West India is about 61,000 bags. 

COFFEE.—In the present unsettled state of the market, the 
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importers have offered less at public sale, and 4,171 begs Costa 
Rica went slowly, at irregular to lower rates. Colory t about 
former rates, from 70s to 85s ; other kindsin proportion, with small 
at 31s 6d to 43s. 2,542 (Central American included Guatimala, 
at 55s to 73s 6d: small and ordinary, 28s 6d to 36s 6d; foxy sorts, 
36s to 42s 6d; Columbian, small and ordinary, 368 to 38s; grey 
50s 6d to 62s; good, 80s 64; low middling, 54s 6d to 6ls : 
fine bold colory, 100s; grey, 44s to 65s 6d. 91 barrels 54 bags 
Jamaica part sold, at 51s; low and mixed, 27s to 30s. 100 bags 
washed Rio bought in; also 25 half-bales Abyssinian. In the Ter- 
minal market sales have been upon rather a small scale. 


Imports aad Detiverres of Correr in Lonpon from the commencement of 
the year to July 16th, with Sroecxs on hand. 
1898. 897. 1895. 


‘Tons. 
27,900 
8,600 


Tons. 


Delivered, h 
export .- 730 2 us. 11,800 
Stock 18,960 .. 13,900 .. ; -. 15,000 
CLosinG Prices at the Propvce CLeantnc House at this ArreRNoon’s Caut. 
Se Oct. Dec. March. 4 
aces TE ewe SB iene SE ee DD 

TEA.—New season's congou arrived on Monday, per steamer 
Oanfaa, from Hankow, and Glengyle from Foo Chow. A fair busi- 
ness done in black leaf by the former, at 1s 3d to 2s for good to 
fine, and other grades at the usual wide range of prices—say, 
from 6d tols1ld. Sales of red leaf include good to fine So Moo, at 
9d to 114d per lb, but the demand is not very active. The supply of 
Indian at auction on Tuesday was small—7,069 packages—chiefly 
of poor quality, and prices differed slightly from the previous 
week's. 967 packages China sold at steady rates for green, and 6d 
to 7d for new black leaf congou. 859 packages Java went at steady 
rates. Importers of Ceylon meet the market, and the demand 
being good, 26,213 packages went at full rates for fine, and without 
material change for other grades, and little left unsold. 

RICE continues without change. A steamer cargo of Rangoon. 
August sailing, sold at 7s 44d. 4,500 tons at 7s 44d, open charter. 
Cleaned remains as before. Foreign cleaned is firm. 

SAGO FLOOR steady. 

SAGO is firm, and medium scarce. No change in small. 

TAPIOCA.—The business has been too small to report. 491 bags 
flake and 212 bags pearl were chiefly bought in. A few o< the latter 
sold, at 10s9d per cwt for medium. 

BLACK PEPPER opened at some further improvement, which was 
not since fully supported, but the tone now steady. Singapore last 
sold, to arrive, at 4!$d, August-October shipment, and 5d for Oct.- 
Dec. On the spot, 43d to 49d paid. Reported sales about 450 tons. 
254 bags Alleppy, by auction, were bought in, at 4,4 per lb. 

WHITE PEPPER firmer, and now less active. Penang, on the 
spot and landing, sold at 78d to 734d; to arrive, 7#$d to 8d for 
shipment up to December. Singapore, August-October delivery, 
83d ; to arrive, 8}5d, same months. 329 bags Singapore and Siam, 
by auction, were bought in. 

CLOVES.— More inquiry has prevailed for Zanzibar, at hardening 
rates, which included some at 3}4§d to 44d on the spot for cash to 
full prompt. For delivgry, October-December, 4;;d to 44d paid. 
Reports of a short crop improved deliveries here have influenced 
the market. Sales about 5,000 bags. 

NUTMEGS.—The supply of West India is large, but 242 packages 
in the public sales chiefly found buyers at steady rates, from 1s 3d to 
2s 6d; low and mixed small, 1s to ls 2d. A few cases Penang sold, 
107’s, at 1s 24d ; 64's, at 2s 4d per lb. 

MACE.—-West India rather dearer, 6) packages in public sale 
selling at 1s 4d to 2s 4d. 40 cases Wild Bombay, and 10 cases Penang 
bought in. 

PIMENTO.—The stock is reduced to 4,869 bags, against 20,180 
bags last year at same time. 311 bags, by auction, part sold at the 
late advance, from 43d to 49d per Ib. 

GINGER.— No further change has transpired in Jamaica, which is 
quiet. 343 barrels part sold, at 65s to 84s 6d for low to good 
quality. 652 bags Cochin included some small washed, at 19s to 
19s 6d. 731 cases were chiefly bought in. A few bold lined selling 
at 77s 6d to 80s. 

FRUIT —Sales generally have been small, and currants offer at 
some decline. 

NITRATE SODA is quiet, with prices unchanged. Cargoes, to 
arrive, quoted 7s 44d per cwt. 

SHELLAC.—It is seldom that business has been so small as 
during the past week; indeed, no speculative operations are re- 
ported. 885 cases at public sale two-thirds sold: second orange, 
“ without reserve,” 59s to 61s; one lot fine, 798; run and blocky in 
proportion. Garnet, 54s to 56s; button, 88s to 95s. 

INDIGO.—Fast India has been steady, with less pressure to sell, 
and crop prospects do not improve. 1,015 serons Guatimala, dc., 
by auction, about one-fourth part sold, at 2d to 4d per lb under 
March prices. 

DRYSALTERY GOODS.—The market for gambier is rather slow. 
For 100 tons, May-July shipment, lls 1044 and some near lls 9d, 
accepted. Turmeric firm, at the late advance, and the market, still 
shows an upward tendency. Bengal last sold at 20s. 376 bags 
Cochin, by auction, were taken in above the late value. 

DRUGS,—Aloes steady. Bark, South American and Kast Indian 
cinchona sold at full rates. Camphor still neglected. Cardam:ms 
firmly held. Musk cheaper. Bucha leaves dearer. Colombo root, 
inferior grades sold at lower prices. Ipecacuanha steady. Rhubarb 
quiet. Essential oils mostly steady, Opium prices still tending 
upwards. 

PCHEMICALS.—There have been firm markets, with slight alter- 
ation in prices. Sulphate ammonia is rather higher. Oxalic acid 
reduced to 3d. Quinine, sellers at 10d. ; 

CINCHONA BARK.—At the public sales on Tuesday the supply 
was small, viz., 960 packages East India,and 200 packages African, 
and the recent value rather higher, jd to 1d. roe 
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IVORY.—The quantity advertised for sale next week is now about 
83 tons. In Liverpool, steady to rather firmer pe paid. 

INDIA-RUBBER, of fine quality, maintains the recent advance, 
with sales of South American up to 4s 34d per lb. 

METALS.—Business has been steady, with sales of fair extent. 
Copper at one time sold down to £49 10s, but afterwards became 
rather better, and is again quiet. Sales reported, 3,400 tons. 
Three months closes at £501s 3d. The New York market has been 
quiet. Tin firm, with some recovery in prices. Straits, £70 18s 9d 
to £71 7s 6d; three months, £71 10s. Banca, 42} fl. Straits 
shipments in the first half of July rather large, chiefly for America. 
Soft lead is without further change, also quicksilver. Spelter has 
not sold quite up to last week’s quotations. Pig-iron, in Glasgow, 
has been rather higher, reaching 46s 4d, cash. 

LINSEED has lost the improvement referred to last week, and is 
now steady at the decline. Calcutta, 33s 9d; June-July, 33s to 
33s 14d; July-September, 33s; to the Continent, 33s 9d to 34s. 
Bombay, 36s. Azov, Black Sea, 32s 6d. La Plata offers at 33s 6d to 
34s. Total imports since the beginning of the year 280,777 
quarters, against 289,727 quarters to same date in 1897. 

OILS.—Linseed is inactive, at 2s 6d to 5s under the highest point of 
the market during the week. On the spot, £16 17s 6d; September- 
December, £16 to £16 2s 6d; January-April, £16. Hull, onthe ! 
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spot, naked, £15 7s 6d. English brown rape weaker, at £22 and 
now inactive, Cotton closes at £13 10s to £13 15s for crude, Palm 
now quiet, at £22 10s, on the spot. No change has transpired jp 
cocoanut, St Vincent whale oil, by auction, sold at £13 to £15, Olive 
quiet, at £32 10s to £33, on the spot, but firmer for arrival, 
TURPENTINE.—American, after selling at 21s 9d, is now § 
at 22s 3d; iast four months, 21s 64; January and April, 21s } 
PETROLEUM OIL firm. Russian, 4%;d to 4gd ; American, 54 é 
54d. Total imports since January 1st 978,700 barrels, against 783,509 
barrels to same time in 1897. . 
TALLOW has been in steady demand, and the public sales of Aug 


tralian went at steady rates, to 6d advance mutton, 2ls 34 to | 


23s 3d; beef, 19s 3d to 20s 6d. English in good demand, and town 
melted remains at 19s net. 

TOBACCO.—The market during the past week was extremely dull, 
and there is no business of interest to report. Prices for American 
continue firm. 


. POSTSCRIPT. _ Friday Ev: 
SUGAR —The public sales of crystallised West India 


amounted to 8,000 bags, of which rather less than half sold, at 


Trinidad. 
(Continued on page 1102.) 
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Do R pee Papr. ; 74-6 by 65 eae ie Jy.) 1, | Nov. | Dos. Me. pane 60 2 
» we "ay y oni ¢ 9 ' ‘} 
Feb. Avg. i 6 f: Port Louis 1 a. Jly i 


Iai st b P.orD..CBilian, 1886 44) €2 60 
sle of Man 39 7 heb, yimaru Harbour ue arc. Debs 3606/108 ' Ja. 3. P.orD bo 1886 oe 67 
. } anganui( N.Z.) Harb. Ud... 1906106 8 [Ja. Jy.) *.orD.; Do 1887 .... 44) 62 06 
CORFORATION S1OCKS. + Westport (N.Z.) Harbour Bd 1s25/109 11 | Ja. Jly. “Mar. | Ibo Gold” €9 44) 72 76 

os ___ (United Kingdom.) ty - diy.) .. es 
Present * pubject to UTawings. Apl Oct) .. 


Do 1892 ..,. 5 | 74 96 

ie Sh Do 1886 .... 44) 65 C7 
uD z Ch a a. dly.' .. 
TA BONDE }Oans. a Prices COLONIAL & FROVINCIAL [iy se 


Do 1886, 5) 54% 
Chinese ver 

. W116 18 GCVERNMEAT SECURITIES. 

3 109 11 | 


= &< 


618,c28 . 
5,862,634 Caledonian Cons. 
9.7 787,880 Do Pref. Con, Ord. 
9,787,880 Do Def. Con, Ord... 
2,608 026, Do Def. Ord, No, . 
& 0,C00/Cardiff Pref. Ord. ... mit 
285,(00 Central London £10 Shares 
630,000' City and Bonth Londen. . 
0,798, Rast London Cons 


See amen 


| Loan, 18947 | 67 £9 
| imeDec| -- os Do Gold | 
Loan, 18956 1104 6 
Ap! Oct 56 an ndwgs Do Gold 1896 5 ‘co pro 4 


16,861, 638 metrop, Con., 
10,850,00 0 
| 7.700,C00 
2,500,(00! London City, 1920" 


1929"... 
bod % Stoc k* 


'Closng | 
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\mount Name. 


maoanovooc°cn~ 
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| 96 97 
483,700'com. of Sewers (City of _ | 
1 ondon), 1905" 3 5 | 
1,616,900 Cor, of Ln. Bas. "97-1902" 
194,C00) ends, 1912" 3 1 
819,000  Jrehentures* 
1,260,000, Deb. Stock, 1927-7" . 
3,080, ee Birmingham Corp. , 146" z 
2,000,( lo do, 1 
500, o0e Do 1926* ..... 
€28,150 Blackburn irred. 
$27,064 Po 19K* 
£00,000) braciford, 1%4* 3 a 
874,507 Brighton Cor. Red. 1946* 
1,702,012) Bristol Corp. Deb. Stock 
1, 169, 200| Cardiff Stoc 
376,0H0'+ heitenham, 1971" 
470,183 Oroydon Corp. Irred.* .. 
600,000) Lerby, 1820-60" 
1, ay 208 jrublin Ked. 1944 
1,060 Glasgow 1928-40" 
ane $00 is iuadersfield, 1934" 
60,000) bhull Corp. ptk., 1943" _.. Sdlir5 30 
?,8,750| Leeds Corp. Stock, = 4 1118 2 
1)006,544 Lo do - 341112 
1,267,388 Leicester, 1924" 34/112 } 
969,666, Lo 191-44 ..... . 3 l102 
6 565,909 Liverpool Corp, Beock*. “3 129 
3.775,726, Manchester Corp. .... 3 
997.460} Do Cons. Ked, 1928.. 
6,127,979) 1-0 Red., 1941* 
360,006 Middiesbrough* 00s ceree 
£33,620 Neweastie, red., 1956" .. 
225,560, lo jnredeemable 12 
2,960,000 Nottingham [. Stk.* 3 | 
450,000 Piy mouth Red. 1942*.... 3 
704, 000| Portsmouth Corp. 1927* 
486,710| heading Corp. Stock* .. 
366,L7L =) eftield 1925-36, Red.. 
1,432,360, lo 
342,000, Do Red. 1925* Q 
271,500|southampton Corp. 1945 34 103 
400,00¢ =tockton, 1932" 3 1103 6 
2 7,200|-t ockton Corp., 
’ ,000|>wausea Corp. Stock* 


Po 1920-49" ‘ aot 


199 102 | geq.760 
.. | 94,760 Ja. & July 


yeas e 
Due Prices 
orit, Ool., 
1941 9F 100 
194,500 Ja. & July Brit.GnianalIn 4 115 16 
500,000, Ap. & Oct. Can. Dom. Rly 


pee a a'rit- 


‘pJn 91 j \ ss 
}ia. Jly. £'0,0 00 enn. CostaRica ‘A § 


jla. Sly.) froim 1917 


| ineDec 


§ \1C7 10 at 


1903 
"£22,200 My. & Nov, Do 1904-5-6-8 4 [103 
517,800 My. & Nov, Do Insc, Stk 4 105 
589,52) Ja. & July! Do Red. 1910 4 |108 1 
085,515 \ Ja. & July! Do Inse, 1910 4 |108 
436,100 |.) ne. & Dec) Do Dbsl90g-34 34/106 
504,900 J ne, & Dee Do dolnsc.8k 106 6 
541 4°C Ja. & July, Do Rd.1910-36 4 108 
458.600 Ja. & Juiy Do Ins,i910-5 ic8 
O°'1012Z] Ja. & July Do red., 1938 3 pc ; 
{000,000 Ap. & Oct. Do kns., 1947 24) 82 € 
175.300 Ay. & Oct. Capel900 1,dgs 4 1? 
520,600\Jne, & Dee, Do 1879...... th Cc? 
449,900|.Jne.& Dee Do 1881 4 106 
£62,300 .Jne.& Dec, Do 1917-23 .. 4 \ll¢ 
,C 90,852 Jne. & Dee, Do Inse. 1923 4 |112 
,733,195 Jne.& Dec Dolns.8tk'83 4 \L16 
997,566 Ap. & Oct., Do4%Cns.In> 4 [119 1 
151,247 Ja. & July Do Con. Ins. 34)! Hd } 
155,700 My. & Nov Ceylon 4 107 
076, 100 Feb.& Aug Do Inscribed ¢ |1:7 
(450,000 My. & Nov, Do Inscribed 3 |1(4 
11£,700| Mar. & Sep'F ijian Gv. Deb 44/101 
096,159) Feb. & Aug Jamaica Inge. 4 |115 
"346,200.Ja. & Juiy Manitoba 1910 § {110 12 
480,749 Feb. Aug. Maurits. In. 1937 4|118 £0 
758,700 Mar. & Sep Natal 44/117 19 
£94,781 My. & No . Do Cons. Inse 4 116 18 
046,444 Ap. & Oct.| Do do 4 }118 2u 
714,917,\Jne. & Dee Do Inscribed 34/105 7 
"650,000\Ja. & July Nwfdind. 1941 34). $8 
320,000 Ja. & July, Do In. 1913-38 ¢ 105 7 
+006,200 Ja. & July New 8. Wales, 
1897 to 19025 (0 6 
,014,700, Ja. & July) Do 1903-10 .. 4 /1Cl 8 
1,686,300 Ja. & July} Do Inseribed 4 116 18 
6500000 . Ap. & Get. Do Inscribed 34 108 10 
2826200 Mar. &t«p| Do Inscribed 3) 106 & 


Sus p'd 
July, ‘ss } 
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P .: Dec. 
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.| Pur orDwe Do 


Colmbian, ex. 96) 174284 


{ Cordeva, Prv. 


29 54 


of, 1°86. 
Do 1887-2 


Do‘ B" ....8 
yanish, 16043 


EcuadorNew Ex 


45 asedg.to8%| <7 8 


Egy pt.Unifd. 4 [1074 8% 
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Do Gov. Pref 34/103 
Do Ine. Stk 3 i ‘ 
+4: ate Dom4, 15 
Dolatra .. 4 /102 
ntreRios, 6 6 20 22 
Do 1888 .... 6! 20 
Fdg. Lu. 6 | 27 2 


.| Pur orDwg Deo€.otParanat) 


Dec. 
Dec. 


Nov. 


( 


greek, 1881..6 | 37 3 
Do 1884 .... 37 3 
Do Rentes.. 4 | 3i 
Do'9(P.Lar) 5 | 3 


: Pur orDwg Do Monoply 4 


PuriorDwg Do Fdg. "955 | 4: 


Dec. 
1896 
. bone 


“1. Apl. Hungary, ,1695 3 
italian irr 


*Dec. 


*Dec. 


ne Dec 
rtirly. 


} irtrl y. 
| Api Oct 


bie. J 


Apl Oct. .. 
ja. Jly. 

|: a. Jiy, none} 
| darSep none 


imatemala .. 4 | 254.7 


Hawaiian .. [105 7 
Hungerian 


GoldRentes 4 ‘1004 l; 
RY $] 
etd 69 le 
Do 1862 Dia- 

ae Rail. 5 | 88 92 


Jat 
| 1893 Mosisen, 1888 6 | 
wiv. ur orDwg, Do Ext., '906 | 


Do do 1893 
Do Int. Cons, 
Bliver .... 6 | 


Niergua. , 1886 4 


Dee. ‘9 Paraguay, B63 | 


} May Wy; PurjorDwg Norwegn. 1886 Hy 97 $8 
\*b.Aug PurjorDwg, Do 1888 ... 


hos. 8 
10 

3 16 17 
Portuguese l | 16 28) 
Russian, 1822 § (143 53 


Do Bonds . 


3,24 
2,642,000 Furness, Con, Ord. 
4 927,920 Glasgow & 8. W. Pref. Ord. 
4, 927,820 Do Def. Ord, ‘ 
2, "746,92 Great Central Pref. Ord. 
746,990. Do Deferred . 
420,44 Do Ord. Stock, “1804... 
359,110! Do London Exten, . 
572,t86 Great Eastern Ord, 
920,133 Great North of Scotland . 
908,387'Great Northern Pref. Con. 12 21 
272,264 Do Deferred 
1,189.2 DoA 6 recvs, no diy, i} a 


2, 
l, 
zt 
0,908 
1, 


159, 278 Do B until 6% ia pd. B 

4,596,202 Great Western, Con. Or 

2'564,383 Highland, Ord. Dat cteest 

3,297, 400, Hull, Barnsley be. Shares i 
ré 740,996 Lancashire & Yorks. Con, Hs 
3,404,544 Lond,, brighton, &c. Ord. 
2,602, 710) Do Be. bf. rec, no div. 
2,602 710) DoDf. i untilés Lis pd. Pf 

393,396 Do Con. Rights Certs, ... 

1,259,282' Lon, Chatham & Dov. Arb. 
Wanscee Lond. & N, Woke Cons. 20 
9,478,655 Lond. & S.-Western, Cons, 2) 
2,294,650 Do Pref. Con. Ord. ......1] 
2,304, 85( Do Def. Ce mn. OF, | 
1,338,2 550 Lond., Tilbury, &c. 

5,281,850 Metre politan C ons, 
2, 640,914 Do Surpius Land Stock. J 

260,000 Metropolitan Dist. Ord, . Qoase4 
z ,916,38 Midland, Pref, Consol Ord. 87) 4 
4,916,385, Do Def. Con. Ord. Wig 24 
§,741,371|North British Ord. Pref. ae 
3, 165, 856 Do Ordinary .. 
7,004,027 7 North-Eastern, “Gonsols” 178 BS 
2,020, 400 North London: Consols., . ps 27 
3,280,140 North Stafford,, Con...... 126 28 

499,01) Rhymney. - - 265 68 
2 70,530 South-Easte: rn, Ord. 151 53 
3,640,350 Do Pt { Df. ree. no div. \ 192 94 
3,606,480, DoDf{ until6y is pd. Pi J 1104109 
3,192,284 Taff Vale “ Steck’’ 1889.... 76 78 

540,000' Waterloo & City, Ord, Stk.'115 20 
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452,400 West Ham, 1829" 


jo 1869 . 3 | 85 66 
16,000, Deo 1945* 


DoCons.R.R. 
Bonds fe: - 403 6 


) May Nv 1g | preh’s 
utriy.| .. | Jan. 


grtrly. | .. | Jan. 
a oF oe | « 

96100 ay *16/ “Ang. 
anes a imeDec .. | April 
108 12 


my C0 AD. & Oe. os <a , 1935 3 a. i 
000 Ja. & Ju ealnd.1914 6 |4 
816,890 Wigan Corp. red., 4%, 900 Quarte oly ia Do Gons. 102 


‘ § 
133,000; VW indsor red., 1915* My.& Nov, Dol 114 $ 
690,630; Wolverhampton Corp.*.. | 4 * Do nec. Stk. ; ‘uo " . 
338,800’ York, 1916-41" 51104 | 620) Apl. Do 
* bree of Stamp Daty. 600 My. & Noy [wnahes (Prov) grtrly Apri! 
CORPORATION BONDS. 600 Ja. & Iuly inte 1919 107 10 [Apl Oct °° | June 
(Colonial and Foreign.) ,000\Ja. & July) Do 1912 116 18 
: 5000 
000 


~f 


Vtos 
RH Prices 


sirken head iLaANW&a&Gw 146 48 

andon and Blackwall) (Gt. Eaatern'161 64 
Do 44% Pref. Do él 64 

Vottm. & Grant. R.& C. lat. Northn. 145 48 


Depenture Stocks. 
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comer eaarrene rane taverttiesa 


ee * oe 


ro Lil 4 
DaNie Rly.}4 | tioa ; 
DoTranseau.3. | £5 ¢ 
Do Bonds . 7) 201 
Do Dvinek& | 

4 |100 3 | Present ; 


Name. 


Vitebsk {Ulosng 
iJa, & July) Do 1928 1(8 10 pb-Ang oe | *Jnly Salvador ....6 | 45 50 (mount. ‘Pricer, 
Mar. & Sep DoSg. Bds.1934 4 |]lu 12 | ertrl .. | Dec. fan Luis ....6 | 9296 |—— |_———— 

Ap 95 95 jApl .. | Aug. 8. PauloProvofs 2 * ¥ | 
Myst Pur|orDwg/Banta Fe, 83-4 6 | 1,021 2B\Barry ..... +2. cash oth ane 3 

Jpoyvl, | Dee. Santa Fe i 546,673; Brooon & MerthyrA.... 4 jz2 
Rasta, Kiy. 5 £39,097 B.... 4 los °7 
Ja. Jly.|.. | July ServianUnf 6,866-166|Onledontan - 41148 80 
Ja. Jay.! le | ev. \spanishQuick- | alt 3 102 6 
Boston (U.8.) Sterling »5.0,000\ Ja. & July) Do 1922-47 .. § | £810C i. iL —. Mort. 6 | 99101 644,440 Kast Lond., om chg. : i133 ¥ 


604,700 Ja. & July Sth. australi: . . Bonds 4 381 116 Do 
© ity of Auckid. Cons. Act, * ii 37 7 1901-18 . ia when 23 |Apl Oct) . “| *Jan. lowed sh, 1880 4 250,000! Do Whitech. =. Gd, 24 &6 = 
Do Debentures 1883 240,000 Ja. & July) Do 1911- 1920. . $ 1105 42 |Fb.Aug.. |P.orD.’ Do 1888 ....3 wal Forth Bridge . seve @ 1140 4 
ci ty of Buenos Ayres Debs. . ',666,700 Ja. & July; Do 1898-1916.. : on 8 spl Oct) .. iP.orD.) Do Con. 1804 3 | 96100 | 1,629 sal a2 Reenens ‘dts anlaia ae 
Do Bonds 365,300 Ap. & Oct.) Do 1916 ¢ j108 : dly.| PurorDwg prencrenl e “? 103 5 | 3,667,422 Glasgow & &.-West...... 
\City of Cape Town, 1943 ',733,000 Ap. & Oct.| DoIns.1916-36 4 |109 ia. diy 7 Bept. pecan, | 62 67 1:0, a8. sciGreat Central -. oe 
\City of Christehurch (N.Z. - O17, B00) Ja. & July! Do — do 1939 $4)107 i Apl Oct, "f | *uuly |Turkish nd ’ 4,4 aca igroes Eastern . 
¢ (oi of Dunedin, Debs. .. July' Do do 1916-26 3 | 89: | Egyp.Trbte 4 (1035 44 | Se tea reat Northern 
| 1908 lil 33 . & July) Do after 1916 3 | sei: } epi Det 1 | “July | Do Bds.£.T. Sao 1 eas. 317 ‘Great Western. . 
4 | City of Hamilton, Debs. a. & July Tasmnia. 1901 6 [100 8 oe | Aus. Do Priority 4 | 60 94 $63 946: 26 
if |City of Hohert Town, Gtd, , .|1930|110 es te Dot , Shot 10 | Marte -- | Do Conv a 
\City of Melbourne 1907 106 Ja uly, DoIns.1920-40 
fo do ; Dolns.1920-40 4 |115 7 ite. 


Name, 925 Apl. & Oct Do Ins., 1937 3 
| t oes Ju. & July|\Queensiand, 
: 1913-15 .... 4 j1C5 7 
_ nansin | ——— |.0866900 Ja. & July Do In. 1915-24 4 [16s 13 
| Aime kiand Harbour Board.. $16,754 Ja. & July, Do Ins. 1924-30 54)1(5 7 
Do de “** eng) 260,000. Ja.& July; Do do 1945 3gi1t? 9 


aie 


| £6 68 
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«. |120 12 

- 11926 124 27 
i Soenta -|1925) luz 28 
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0 Consolidate ss 44) 166 69 
«+ & \186 87 
- 24 % 97 
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BRERBELE 
preter 


a 
re 


) i | 
De | 922! 422,603 Mar.& Sep Trinidad Ins. 4 (109 1: |MarBep .. | 
City of Mexico Bte. Loan .... i ke July Victoria9$-i90l 4 '100 3 J 
City of Montevid 447, aseto 6% uly, Do 1904... jos 6 a. Sly. : 

ling fa, diy.) | mae 


J 44 
Cit July! DoRly.Ln. Bi 4 1104 6 
iy, of Montreal ay Do Insc Bik. 4 4 hoa F | och 
7 nse grtr’ Oct. 
i . Of 1885 : \h11 34 siy.| anhty! pusbr| Be Do 1800... 
105 7 AUS, sugehace \Venesuela w 
1911-26 4 /108 10 
tn. Ani a 2 : 
eet astee 22 * The drawings are yearly im the ease of | 
are 


stocks to which asterisks 
+ -/1983, ie s almost al oth: cases where there are 


| 2 44 “ |ings thev half-yearly. 
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Se oe 


Do Btg. Cons. Deb, Stock ..|1932 111 13 
S Ottawa 1904108 10 
tou ® ee wouses 11913/107 10 
. + «1190§/ 110 12 
|1908 | 124 16 
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RAILWAYs,. 
GvaRarryry PRARRS ayp ®tocgs. : Britien Posegssions, i AYPRICAN Stocks—Con, Ter pei Fore 
Present | , Ol Present | > ' ‘Closng | Present | \Rea| Closng |Present|_- 
Amount. Name. fees, vt Name. poeng Amount. Name. Red Dricon Amount) = | N 
ie) tenths |Amount Prices | unt. jj | Am Ne if] ame, 
7,608,630 Gt. West Rent Ch ; 186 #8 ,. s aitinec  M ‘28, $ De &£R.G.1Con. Mt. % hese! 97 ec £ = ne 
C8. 664. Hp cetern, Rent Chg. 7,191,"00 Canadn. Pac. Int Mrt. Bds $ 176 19 650,000| Den. -1Con. /1936) oJ 
Heth cegavand Yaapt 10 | ERE pets ese nal nah Dace Ramis & lee (HERG Armin ow 
Ieee be f220"* Pend, Yor Be ‘ere, DO Inscribed, 104 6 (71,972,000 Det. “on, & Mii. Bas, 6/1918 10 *¢ "22,500! 204 7°28 ape Stock. 
956, <ondon, Tighton, &c., re | 9,465,52 | Do Consolidated Deb. 4 112 34 |*2,875,500 Do Con. Mortgage 6 | oreo 20/14 ica and Teens... ***: 
& Longo eninnteed ++ § +e af ,000!_ Do AlgomaBreh,lstMt 5 139 21 |12,770,000| East Tenn., Virg., & eoie | j 800! 20 9y,& San Fray 
ron ae lon kee waa ¢ ? & 0001 Do Pare OFle. Stock. 3 | 48 $4 s Erie Ist Coma. 277°"" 4 1986! 94 <4} So'ooo) ° py PO hee 
BOLO Met, Disinict, Midland | ee be Pernatn gh eo Bee: el ae 0099 Ball rent Route Ly 
ent Charge ||... 416%@ 130;£00 10 Irred. Det, £6 98 | 4,756,000 Galvt.& Harris.1Mt. 6 (1920)1¢5 9 ',000'000 100) Ayres Gt. Southn Lage! 1 
1,260,000 ie) Perpetnal Gtd asian 4 1% 33 22,475, 9¢ & q mk ofCan oO i % 7% 5,969,000)Grand Rapids a | 3,000,000) 10) Do Preference 5 ” Lie 0 a 
Pasi ee, Midland Guar. Prof" since S° | 621070 Guaranteed 764774 | {nd., Ist Mort... 44/1981/1¢¢ 12 ($,000,000/100) Do 4% Inert Stock’ Tigi 3 
Zsa tae at » Com Noor Mden 09 fee 2 25507000, Do Ist Pref. Stock 64 °4 |*1,600,000/ Tn, eR 1 Mt Chie ahaa | 606470100), Ayres & Ensenada, 110 
. '° o on. 3 , ee erees ‘ » j y ee l Rees | “dd. oc SE eaet 
8,466,903 N Eastern Cons guar... 4 147 49 Tobie 4 and 6c Fee ewes sh Soyoc9 { 2,600,000 no Mort. Bonds. 34/1951 307° 600,000/ 10! $ 5% Cum Pref io 67 
1,170,000 North Stafford, £20 paid § £5 36 ‘414,300 Do 2nd Equip. Bonds 6 131 35 /15,000,000/ Do Gola Bonds .. 4 1952/3105 7 { 517,300/100) Do 4% Deb, Stock |°* 2 
4.500 Ta ee AsO 4 rea'ea! | 4.220376 Do * Reb. Brock’. 137 49 FH Ton-o0 sang 44 Bonds °° aoe 130 36 | Ae itn rin. id a 
— ee Sine 5 |'0,393, 066 ‘0 62 ....4 168 40,000 | Ind. . . | 98 re We eect 10 2 e 
‘EXCR bHanpe D> ‘Ke, w 2,723, 08¢ Do G.W. Por. Deb. Stk. § 131 24 |*1,402,000 Do 2nd Mortgage 6 1900) 92103 154,505/100/ Do5 ¥ Mort. Dei; Stk 119 3 
Jaton Consisenwe 2 pa — 611,100 Do Nth. of Can Ist Mt. § 30) 4 fk goe Lehigh ¥ al. Con. Mt. 6 |1923 112 17 in 000, 000/100} »». Ayres & P.7 % Pref 89 2 





* 20 228 51,652 ( 
6,041,708 Great Fast ‘Con, Pref , 4 1143 4s { B6l,¢ 
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RAILWAYs. RAILWAYs. 


$09,400 Hamilton & N -W.lstMt. 6 


OF BACH SEPARATE Year, 
ee. | 458,600 Mid 
« ’ 
y a M 


wd. of Can, Str. Ist Mt. 5 305 9 {10,000,000 Do Ter. 
























18,000,000 Do Gold Bonds.” ¢ 1940102 5 12,198, 588/100) Do 4 % Deb. gt4 
o Ter. Gdn: 1941119 14 [1;800'0r0 100 Do 44% ane tek «104 


3 
4 |100; hae 90 
931/134 33 |4.255,320 100 B. Ayres & Rk Ord. Stk 63494 


1990) ¢7 69 |" soc 1G) 2: Urtigy of M. Visies} 78 8 


hi. & Ga Tk Coup. Bds, 6 102 4 |} 2,096,000 Nashville, Flor.,and 750,000/10¢; “Do Per. 6 % Deb, Stk “145 ya 


& . 4 1,072,900 Do Cons. Mort, |. - J05 7 | 3,610,000| Long Isid. Gid. Bas. 5 i : 
598 760 Berry First ............ 5 1167 72 103,100 Mutri. & Chen lst Mt : 101 3 /10,611,000/Louis. & Nash. Bas. 6 |1930|)20 22 | 33,2009) 10) Do? % Pret. Shares | 17 
1,080,00¢ Do fan, Pret’ w"'s £ [56 as | 1,446,80¢ Jamaica lst Bestenes --4 103 § { 1,960,090 Do Snke. Fd. Bds. 6 |1910 105 9 | 91,256) 40' Do Sun hales Fyt Shrs 141g 
20a say ue yuan, Pref. No, 14 as ca | 840,000 Manit baa N W.IMt1s336 "| 5000/00 Do ist Mt. Bonds, ; 586,535)? 44% Deb. St -- 1C6y 7 
Le 30' 200 : . ped Bh echertatens ; 7 79 600,000 New Brunswick Ist Mt. § 199 22 | _N. Or). & M. Div. 6 |1930 10 25 | 25,000) 20/ * Ayres & Val Transdne 
‘962,985 To jose Tttttteeseees 140 40 | (B17.E7: 7° Consolidated Deb. ¢ 13] 13 / 5,129,000) Do Col Trust.... 5 |1931/10¢ “| ys Ls? % Pret...'| ¢ 
111786 po toe ae 151 $4 |, 743,600,N.Z., Mit I. Ist Mt. Db. § | 30 4 [14°994'000 Do Unified ..-""” $ [Hen £2 82 | 380,000! .0/p Ayres Western oH 
"300781 Do ¢ ouverts Deep 7°?" : 136 23 |#2000,000 Obt. & Quebec ¢ ap. Stk, 6 150 53 124.C65, 000 Manhattan Con.... 4 |1990) 97 s9 | 100, in| LO Deferred . reeel § 
1,300,760 Furness, Con. Pref.’"""" ¢ 120 3 | §,007;361 Do Perp. Deb. Stock.” § i9 £3 hziona'see Mexican Cont». *” § [igh 13-74" /a.2a8'900 120) Bo Preferred on 
1 80 '1& ( Do 3 a nm LA a ; 4° 44 | 676,006 Qhebec Cnt]. Ist Inc. Bds 14 33 37 [17,072,00¢ Do Ine. Bonds ,. s2.| 15 14 /4,193,365 100) Dos “ Deb. na atts ++ 1065 % 
1/555,04) |] Pret Nog em + 140 42 | 200,000/8t. Law & Out Int Mort. 4 110 32 fi 20700 Mexican Nat. 1st *" 6 1927/1(5 8 714,848 100\Cent, *Teentine, 78 
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20,000, © |B.of B.N.Amer ca 50 | 50 \63 65 20,000; 9 |Guardian F.&L 10| 8/10 104 | 10 | 10 \Kynoch, G. and Qo., be dant = as \stk {10 Do Deferred. ..+- 55+ 39°°| 15 20 vgit 
90,000 11 | Bank of Exy t. | 25, 12417 th '000| 25 ‘Imperial Lim .. 20) 5\284 9 \ptk |100 \La Guaira Corp. Deb. Stock, 75 89 stk |100 | DosK Debenture Btock. ./105 8 A aay 
12.655 5/ |Bk. of Mau tius| 10 | 10 thes 37,500 * & (Im rial Life .., 20| 4) ¢4 2| 5| 5 \Legunas Nitrate, Limited. .| u jstk 100 | Bankers invest. Trust, Prf..10 5 ae 
100,000 9 |B, of N. 8. Wales, 20 | 20 |°7 8 | 67,000} 20 Indemnity Mar 15| 3ily ts] § § iTagunas Syndicate, Limited 14 \Stk |i Do Deferred. .. 0+ +.a- sss" 25 23 BE: 
000,000 4 |B. of N Zealand! 136,493| _ 5 Lancashire ....| 20) 2) 445 5 | 5 \Lautaro Nitrate, Limited...) 2 4j ‘Stk |100 | De 4 Deberture Stock. ./110 “4 oe | 
Guar. Btock..| 8tk 100 101 4 60,000] *35 \Law Fire ....-- 100} % 17 8 | 10) 10 |Lever Bros., L, 5 % Pref. ..) 124 3 (Stk |100 British Invest. Trust, Pref..10o % higet 
60,000 84) Bk. of Roumania! 20 6 7 8& | 100,000) 5 \Law Gt. & Trast 10 14 14 | 20 20 | Liebig’s Extract of Meat, L| 77 ® ‘Stk |100 | Do Deferred - a dae dl 1102 7 ? 
100,000, 5 |Bank ofTarapaca| | 60,000, 44 Law Life ....-. | 38} 20/234 44 | 10 | 10 |Linoleum Manufacturing,L| 14 16 \Stk 100 | Do4% Debenture Stock... 104 7 1 ey 
and London .. 10; & 23% 150,000 5/6 p.8 Law Union an | 79 | 10 \Lister and Co., . Ord. ooo} 30-8 jStk 100 ‘Forel n, Amer. & Gen. Prf. 115 18 : 
£0,000, 6 |B. Inter.de Paris) 20 | 20 22 4 Crown. ...-.| 10/12/; 6; 7| 10 10| DoS % Cum. Pref .....++; 1 & istk |100| Do eferred 5 sc cuhdease © 46 SI ie 
60,000 7 |Brit.of8.America 20 10 |10$11h| 20,000 14/6ps| Legal & Gen., L) %) aus, o| §| & Liverpool Nitrate, Limited) © $4 [Stik 100 | Do 4% Per. Deb. Stock, .. 115 16 i 
93,250 16 \Cap. & Counties 60 | 10 40 41 | 100,000 3 |Lion Fire, Ltd Bai 14) 8 8} 5} § |London Pavilion, Limited| 65 7 \5% \100 For. & Col. Goy. Trat. L., Prt 136 41 ie 
40,000! 9 \Obartd. of India,| _ | 391,752!| 90 Liv., Lon.,Globe|St. eo 3 | 10 24\ Lond. Prod. Clear.House,L, 34 4 [Stk \100 | Do Deferred. ...-+- +a. @ 96 1 ae 
Austl., & China 20 | 20 |32}254 49,6261, 6 | Do (Iiamnuity) 164 )164!° St 54 | 10 |.10 McEwan (James & Co.) Li) ia \Stk 1100 |Gen. & Com. Invest, L., Pf..103 8 { 
100,000, 94 City, Limited 40 | 10 \20 2h 36,862) 20 |London.....-.. 25\129£8 59 (Stk 100 |Metrop. Dwlings Assoc., &C.\10 id istk 100 | Do Deferred aa agen <eiite 32 37 | 
20,000! © (Colonial ..---+. 100 | 30 184 9) | 86,100) 22 |Lon. A Lance. F.\ 25| 24.184 9 | 10 | 10 |Milner's Safe, Limited ...-| 20 2 | Stk |100 Do 4% Debenture Stock, 110 15 
40,000, 5 \Ger.Bk.of Lon-,L 10 | 10 10 21 | 20,000) 10 \Lon. & Lane. L.| 10) 2\77% | §| § ‘Moir, John and Sons, L....) 7 jStie |190 Govmnts.8tk, Lnvest., L..Pf 85 
@0,000 50/p\s)Hon Kn &Shan| 284) 2447 8 60,000; 10 |Lon. and Prov.| | ,| | |Morris, B. Morris, ac., Lb ..-| if 34 (Stk |100 Do Deferred... .<++-:.++° 93 27 i 
600,000, 6 |Imperl. Ottoman! 20 | 10 114 3) | Mar., Limited) 20 2) 2) 4| 4 \National Safe Deposit, L..| 24 4 istk 100 | Do4s7 Debenture Stock 127 11 ih 
: 99,800 7 ye Imperl. of Persia, 6 64 3a 44 40,000 40/ s\Marine ...-+.+- | 26) apiece 14; 10 | 10 | Nelson Brothers, Limited..| 2 (stk 100 Guardian Invest., Pref., L., 8 9 ! 
i 20,000 [pternational Bk 60,000! ib \Maritime, Ltd. . 10! 2|4 44 | 10 | 10 Nobel Dynamite Trust, L..| 164 75 St 100 Industrial and Gen, Unified i 
4 i TLondon, L..\ 20 | 18 125 24 $0,000, 6 |Merchants: Md. 1) 20) 2| 22 | 10) & ‘Pawsonsand Leafs, Limited) &9 64 | Capa ben veregaeeesi@? 10) i 
a 12,620, 4 \Ionian, Limited) 2 25 169 6 | 110,000}50/ p-s)N. Brit © Mercl| 25| 6441 2 | 1)! pears (A. and F. Pears, L)) 19} (Stic {2100 | Do 3s ” Debenture Btock 97 100 1 
E 222,000! 158 Lioyds Bank L..} 59 | 8 33 32 000 \Nat. Marine, Li) 9% 1 .- +39 | 10) Do Pref ...-:--+nerssee* | 13y 4 Stk 100 \Internatnl. Invest. Pref., L €2 67 | 
3 76,000) 14 Lon. & Braziln. L 20\10 17 8 | 30,000} 20 |Northern ....- i400, 10\79. 81 |Stk’ 00 | Po & % Ded. Stock... +... 196 29 [Stk {100 | Do 4 1, Debenture Btock.. . 97 102 
100,000 22 |L«n.& County, L| 80 | 20 104 6 | 11,000) *334 \Norwich U. Fire 100| 12/125 8) & 6 |Peek Brs. &W inch,534CmPf) 6 64 \Stk |100 Invest. Trat. Corp., L., Prf.102 § 
40,000) 74\Lon. & Hanseatic, 20 | 10 10 11 40,000, 20 |Ocean Marine..| 25) 238 2 5, § |Phospho-Guano, Limited .. __ t8tk |100 D> Deferred, ...+- +219" 87 91 
94,370 17 |Lond. & Mid....| 124 654 44 136,000) 7 \Palatine......-- 130} Z| 3 4 | 16 | 16 |Prices Patent Candle, L .. 35 7 |stk |100 Lv 4 % Debenture Stock. .{102 6 
120,000 174 Lon. & Prov. L..| 10 5 21 2 | 100,000 *12) |Pelican ..--+--- 10; 1) 33 74 (100 \200 Recife Drainage, L, 5% Deb) 17 19 ist \1¢0 Mercantile Inv. & Gen., Prfill 15 
60,000) 20 Lon.& R- Plate, L 25 | 15 £0 Sl §3,776| 36 |Phoenix ....+++- 50! 5/41 42 | 26 2 \Rio de Janeiro City Imp., Lj 7 g \Stk \100 Do Deferred Stock... ...+- 44 49 
| 70,000 3 |Lon.&San Frank 7) 7 | 38 44) 100,000) 20 |Railway Passngr| 10 @| 84 & (100 {100 | Do 5 % Debentures ...-.- 75 gO ‘Stk |100 Do 4 % Debenture Stock. . 109 112 
30,000) 15 Lon. & 8.-Wst., L 60 | 20 70 72 000| 50 Rock Life ....-- | 6 a? “ao. s \RiodeJan Flour Mills,&c.,L 64 64 (Stk |100 Municipal Trust, L., Pref..| 4 
: 140,000 123' Lon. & West. L100 | 20 (58 @ | 689,2207| 14 Royal Exchange Bt.\100/35 46 | 6 § |River Plate Fresh Y 1, 4 (Stk (100 Do Deferred. ...- +. «g++ 15 16 
L 80,000) & Lon. Bk. of Mex. | 126,234, 588 Royal Insurance| 90, 3.524 44| 1 1 ‘Roberts (J. R.) Stores, L. | Jb a Stk 100 |Omnium Investment, Pref. 87 92 
3 & 8. America, L | § | £2 64} 240,000 8/6 p.s\SuD Fire...----- } 20} 10//11 1 i; 1 \Roberts (T. R.), L, Ord ....| 2 24 | 20 | 10 Railway Deb. Trust, Sat ee 
6 120,000) 10 |Lon Jnt. Stk., L 100 | 15 (244 54 | 48,000 T6p ee Life.....+:; | 10) % 144164} 1 | 1\| DoS% Pref .... ++ lb id (100 100 | Dob, Debs., red. at 10pm 106 11 
25,000, 7 | Lon. Paris &Am. 16 (24 6 | 100,000 ‘Thames &Mer.M| 20 10 10g} 5} § \Rosario Nitrate, L. ....++++ 34 Stk |100 | Do 44%. Debenture Stock 104 7 
< 75,000\ 49 Merchant, Ltd.... 9 | 4) 2k 2) 45,000 18) ps One ciaggecee "| 10} 4/234 4 100 |100 Do 5 % Debs ..-+s+++ne++*- 02 4 [Stk 100 Do 4%, Debenture Stock. . 10° 
94,000, 124 Metrop- of Eng. 65,400! 15. |Union, Mar. L} 20) 4 8294; 5| 5 \Royal Aquarium, &e., L....| 4 5 | Stix |100 Railway Investment, Pref, ..135 17 
; a & Wales ....-- | go | 8 ie 28 are 18 ‘Universal Life... 100! 12128 44 | | § ee eer a i 64.6" /SUx [100 | Bo Deferred oii) a 2 
150,000, 9 National ...----- 10 7 ws . | 10 | 9 |Royal Niger Jo., C. and L..) 2 > | way Share Trust, L., A 64 
¢ 200,000 13)1/0 ps N. of Mexico $100 940 124134 Excluding periodical cash bonuses: — | 49 | 10 | Do fully paid .-..2++-r0++ | EE gue 109 | Do B 74% Preference ,-../144 ie 
§ 100,000, 5 Nat. of N.Zea..L 74, 2h 2 2% CANALS AND DOCES. | 10 | 10 ‘Salt Union, Ord.....+++++++ | ig gj (Stk (100 |R. Plate rust, L., Pref.... 102 6 
60,000| 11 |National of the| _ | — a! _— ._ 139} 10| Do Pref ..cssceeensceeeeee Leg 6 (Stk \100 [Seot. Invest, Trust, L., Prf.| 9 ts] 
} 8. A. Republic 10|10 14 § | & = N OL iStk \100 | Do 44 % Deb. Stock ..,.-; loo 3 jStk }100 | Do Deferred. ..++-.2+ss5** 24 20 
4 40,000, 19 \wat.Pro.of Eng,L 75 | 104 494504 | 2°46 ame. Prices. | § | § \San Jorge Nitrate, Limited) 3 stk 100 | Do4,% Debenture Stock..(\104 8 
188 215,000| 19. | Do ...---.-.++| 60 | 12 ef od = Seat he am, §\ 5 |San Pobie See Limited) & t. oz 3 \gtgek Conversion siresat et" i if 
+s 48,429) 1C North-Eastern .. 2 | 6 14 ‘ — § | 5 Spencer, urher an Ord. | 8 Ort. submarine Cables rust ..156 41 
it Ae Pars onaenseny 100 | 20, 942k oni aieaapare Dock 8 Hetock.. ~~ | §| 8 |. Boldero, L.-.- rt. 8. f jatx [100 |U. 6, & Bouth amer, Invert 
10 10 \Prov. of Irel., 1,|100 | 124 Stk 100 Birmingham Canal "540 43 0 | 10 (Spiers and ON ceoveceees} 520 | Trust, Pre weereer ees | 95 100 
7? 40,000; 16 ‘Stand of 8. r., L100 25 ¢4 © \stk 100 East and West India Dock 91 22 1100 {100 | Do 5 % 1st Mort ..+ +--+ 1115 18 istk {100 | Do Deferrea - ehacnheneane’ | 22 27 
¥ | § \Un. of Aus e. 3 iat 14 Btk 100 Do4 % Pref Stock 78 80 | 6 : — Patent, iar ‘ 12g 34 [Ste '100 | Do 4% Debenture Btock..101 4 
. 4| Dolns.Stk.Dpts \l 8 Cons  «enee 2 weetmeat Aut. very,L, 4 44} ote 
oh 771000. 10)(Union vf Lond..L'100 as 6 lee 00 ens tek OF \2\2 ‘Telegraph Const., &e., Ln ..| 26.38 | GAS AND ELECTRIC. 
y BREWERIES AND 100 100 Lond. &St Katharine works {7 6 10 | 1¢ \Unite Mikaile Le, Ord. ..--| 1) 2, | 10 10 /Allismes © Ure oD 10 %.--| Boe 48 
s IST! Bik 100 | Do 447% Pref... .--2-++ 7 x6 | 20 | 29 |onit, Lim.,&¢., Asphalte, ul & Be 108 (8 \Austealien Coed’ Debs... ./108 7 
| : Unit. ing BC. . | \Bombay, Lim o éppaoeee 
tat a ae ¢ New Preference... 150 $8 | 10 | 10 | Val te Travers Asphalte. 1) 18 16, \8tk it) Prentiord, Consolidated . (280 
—_ S| Btikr100 | Do Debenture Stock axe || % Waterlow&#ons,L/,Def.Ord| 154 $4 (Stk 100 (Bristol 6 % WSK... .+e- arse i127 32 
. +e | | Name. a 10 | 10 Manch. Shi Canal, Pref. ee 1 ee ee Do Pref. Ord. gescee +++] ith 44) 20 | 20 British Gas Light ...----+*- 
: & Price®. lati 100 Do 24% Mort Deb. ...--.| S101 | 39 | 16 lw ecertat Bros Pret ong 8 tl a0 | 3 (Brush Rlectrical. -...;- + 
. os 100 |Alleopp.8. a Sona,Pref.Ord. 165 $f atk 108 uiliwail Dock gaat 24 i |Watery Pret... pen, ly aR 2 \Buence A ree (New), L::..| 
7 neferen eferance, 447% ------ "e.°s J a se hig’ 5 mend j | | pOtUFeS ...+.: 
5 100 | po re Debentare Stock 119 17 sk ldo Do Sy, Pert. xreference.. 128 28 : j |Wetsord spd Boma Go, L-. 1p 4| 10 | 20 \City of Lane 
s ony Pace ah of 1 elipicauenea. 28 | t) ¢ ieewtvsneee. | | Hk lobesecterece 
¥ Y Deb. Btock «+++. 20 12 Newbee sopols Canal, Be 7178 |—— Stk | 100 | Do 64 7, Deb. tock’. ....-[2 
6 8 24) Barrett Brew &e...--- 1b 20 2 eos eee — \ the \100 |\Continental Union L. % 
jt 41 44 Suez Canal Shares..--.;---- 144 48 Stk | 100 | 4 nion, L....+++ 
4 SG NO ee coeTRIAL FINANGIAL, LAND, AND A oni @ og 
f 49 | 10 Ww Ord... | 4 ————_ werent - ; | Sa | 
b 92 0 | 10 |Bristol Bio. L, (oy Bret! 16h 70 COMMERCIAL, TRIAL, & |-;—-— ie 188 | eee eee 
i 1b Peo Sat NOE Sah AA ere 7 —— | ean eke 
10 | 10 li o Breweries eesegses 3 1 | 1 Aluminium iL i Stk |100 } x t & Coke A, urd... 
Stk 100 (City of Lon. Brewery 4. Ord 207 12) 10 | 74 Angus, G. and oe often \100 | a 
Q Z Bre 09 \, 2 |Armatro wW.G. | o-French Explorata., L| 
Co. x : : | Realization, L ....-- 
.S 10 | 10 \Daniell &Bons Brew s.L. . 
+6 10 | 10 (Distillers, Limited, Shares 63} 1\ 1 \Aue 
3 Btk 1100 | Do 44 % Debentures ..--- 6 | 5 |Bell, R. 
P 8 6 | 5 |Dublin Hers ..++-++- Le at \ Bell's 
7 9 5| 6) Debs Pref eee 6 | 5 |Bod 
a Btk ‘100 |Guinness, A. Bon & O04 bes 96 : 1 Bowell, | 4 
Ordinary weeeeeerereree) « a 
19 Stk 100 Do 6 % Preference boqibons 187 92) >| 1 | Pe 5 7, Ow . Pref as ae Seth 6 
2 4 Btk 109 | Dos 7, Debentare Bitock 120 | | 18 Brooke, Band o. i ..| | vres Harb.¥ | ta ba 38 |\Metve, Melbourne 
*“* - le | ie 4 
; 100 1100 | Dos % Debentures, -.;:. 14 38 10 10 | Dot | 9 31 | 20 | 22 Monte Vite ied, 
. Stk 100 Ind Coope & Co, Ln 44% 6 6 \Bryant hs 
| Deb. BtOCK o +e e--ser ee 6 6 |Bucknal 
* ¥ Liga brewers, Lines oe 100 (100 |Cantareira 
coauseenacoathe ost 3 10)\ 9 ene veseases set 
> Do Perp. 6% Preterense.. 32 34 |100 (100 w 
7 > | ester brew ry, Ord. 184 94 \100 \100 Cent. Prod. 
: 10 | 10 | Dot Se eeeenee-e.----| 16 7, | 10 | 10, |ommenga Ron , 
8 exh lass /Meux 5, ped....00 ceeeest 14:24 1 abeatenaee rine Me nent EM wn 
9 19 a he Do 4% Deb. Block red cA Baie arn pa, i cous, inom, an 
% iO | 10 \Nalder & Collyer s, L., Ord 33 35 |stk 100 
iB 9 , 10 Do 6 % Preferenxe....--.-) 134.8 10 | 10 (City 
g oe New Westminster Brewy.,L,, &% + 6. 6 Ole. 
4 » 4) Doo% Preterence.. eee “oh 9) 10 | 10 
“ 3 ¥ Northmptn. Brew ty,L.,Ord 17 8 | 10 | 10) ze 
6 Btk 100 | Do Pref erence 7 %..--+>--| 16 0 Stk (100 
3 i 5 y, Debenture Stock. ./127 29 SB Baap Bk ont APT eee rn Us|) 
8100 1 {Motting Brewery, Lim. Stk 100 
ry onle 6 % Pret canal \ i 19 
3 93 | DoS % Mort. b. Stock | 145 lo 
2 87 
Bh18 
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&c. 
RAILWAYS 





Closi 


Name. Price 


Carrizal & 
Blaneo 

27,47! 20 Coguimbeo 

Vowerey 


Cerro 


© 


ne 
oe ND 


—--- — 


AND INSURANCE. 


a Name 


5 
oe wh 


Closing 


Paid 
Prices 


/ ( BANKS.) r 
20,000 6 Adelphi ... 20 
80,000, 12 Ban k of Live rpool 100 124 3ty 
45,000 12 \Lanes. & Yorks, .,| 20) 10 Sig 
30,000, 124 Liverpool Union . ./100) 20 Soy 
64,602 24 Manches, & County |100) 1¢ 6° 
100; 000 20 |Man. & Liver. Dis.) 00) 106 
60,000 154) Ath, & Sth. Wales) 40) 10. 354 
3% Oldham Jnt.-Stock} 20 
Pairs . l 
Union of Manchst.| 25 
125,000 ss Willlams Deacon, 
Manches.& Salford) 5C 


20:Sis 
11274 


(INeuRanNce.) 
Equitable Fire ....) 6 
Lanc.& York. Aced,; 5 
Manchester Fire ..| 20 
Keliance Marine ..\ 10 
Sea Insurance ....) 10 

20 
5 


— 


wpoacoawonw 


ee 
+ 
S 

ots 


Union Marine 
Vulcan boiler&Gen 








‘MISOE LLANBOUS. 


Name. Clo 


i ———$— - 
} 












| 5 Birkenhead Brewery, a 22 
| 5 1C. Cammell & Co. ... 12 
oe 100 'C hester, U nited Gas “A” 
Bk |100 lo “ Preference” —_* 
Leeds & Liverpool Canal .. a 
Liverpoo) Exchange......../ 
Liverpool United Gas “A” zt 


Do™ B’ 


ee ee — 


arrive; July-Septem 


lOif%i 


MANCHESTER, LIVERPOOL, 


ng 


eb 
aly 
2. 
604 
lg 
é| 


2 | 
é 


8253 4 


sng | 


Prices 


- j 


(Continued from page 1098.) 
COFFEE.—At public sale, 2,651 bags Costa Rica brought full 


rates for good to fine, and sold with irregularity f » 
1,442 bags Central American include gu y for other kinds. 


Provincial “Stock Markets Price Current. 





MANCHESTER, LIVERPOOL, 
&c.—Con. 
MISCELLAN EOUS—Con. 





S|: Closing 
€\- Name. Prices. 
wm | & 
btk 100 |Manchester R’y'] Exchange 235 40 
10 10 |National Steam Limited . ft i 
8 § Do & Minimum Pref.. la 2 
5 National Telephone vaso ee é 
25| 25 Pacitic Steam Navigation. . 2g 2 
15, 15 Palmer es el hs ra lly 
100, 75 Parkgate lron .. 25 ohne 54 
10| 10 |Patent Nut and Bolt ......\3lg 324 
60) SO | Pearse my and Knowles “A"\45g 64 
60/60; Do. “B”... ae 
20, 15 |[Rylands & Sons, Limited. . 38 4 
60 \Sti wee Coal & Iron “A"\624. 3; 
¢ 6&0 Do “C 834 44 
l 7a\ Tredegar Iron & Goal “A 2 : 
25 20 West India & Pac, Steam, L.'|3%4 3 
EDINBURGH, GLASGOW, &c. 
RAILWAYS 
Autho- | — Closing 
rised | 3 Name. Prices. 
Issue. | & 


£920,152 100 GreatNorthofScotiand 89° 2 


é 


£1261,931/100, Do 4 % Deben, Stk. 145 10 ¢ 
£2564,385 100 Highland 72 10 


BANKS AND INSURANCE 


No. of |E= £) = Closr 
Shares, 35> Name. =| =| Price 
= | & 
| A (BANKs.) | 

£1250,000, 12 ‘Buk of Scotind 15C| 100/252 0 
€1250,000) 16 | British LinenCo Sk 100.490 © 
i @,000' 8 \Caledn. Bkng L 124, 24.95 0 
100,000/ 10 iClydesdale, L..| 50; 10,24 6 
50,000! 17 |Com. of Scot. L100) 20'84 7 
#£5000,000, 16 |Nat. of Scot. 1/500 100\409 0 
100,000) Niet. of Scot. |) 20) 410 § 
£2000,000) 8 |Roy. B. of Scot. |8k 100/236 16 
36,000} 124) Twn.&County L! | 7/21 7 
100,000) 11 |Union of Scot.L| 50 1027 0 

| (LNSURANCE,) | 

21,600) 2¢ jCaledonian Fire 
} and Life ....| 25) 535 9 
24,000) 18 1C. of Giasg. Life| 25) 2412 § 
5,000; 19 | ainburgh Life) 100} 2u,54 @ 


d some Guat 
nee — age 4 500 bags wnahed See ep 
ught in. A few sold at 39s, landed terms. 
ay is, lan rms. 45 packages 
Syren is quiet. Singapore, black, near, sold, 4 19-32d, and 


r, 4 Penan - hite, 
to 8d per Ib, for January eae are ers a 
C has been without change. 
-—Tin lower: Straits, £71 1s 34, cash. 523” 


ig 


s 


ao 


roo 


CAC KO 








EDINBURGH, GLASGOW, 
&e.—Con. 


Provincial Quotations duly al. 


: MISCELLAN FOU S—Con, 
No. of Sa £i .: < 
Shares. 5% Name. s\< ‘2 Namie. 
a ei £ & 
10. 2 Scottish Americ Mort. 
7 (INSURANCE.) 5 1 (Scot. & N.Z. Inve nt, 
10,000 13/2 Life Association | 10} 10 |Scot. Ont. & Manit. Land, 
of Scotland ..40 8} 35 6 0! 10 10 \Scottish Wagon, Limited 
25,000 10 Scottish Accd.L. 5 1°: 2 6! 10 9 Steel Co. of Be ort i, L. 
50,000 104 Sctsh. Imp. Life 10 1 2 ¢ Cc 9g & Glasgow Tramways ¢ 
50 ,00( 64 Scottish Life, L. 5 1:2 30 Omnibus, Limit! ol 
19,000 6 Scottish Metro- ' 10,10 Swan Land and Cat e, 
politan Life.. 514 2 60; 34 34 Western Ranchies, | .imite 
Scottish U nion 
300,000 4 174 National, “A"...20.1/ 4123 DUBLIN, &c. 
\) 174) Do, “B*... "10! 3217 39 RAILWAYS 
MISCELLAN EOU 8. rae = Nan e. 
4 oe Issue, | &) 
Fis ‘ ae een 
= 3 Name. cr 
m |e cm | 348,156 {60| Belfast and County Down) 
| 856,813/100| Belfast & N. Counties Ord 
| 700,1501100|Dub., Wick., & Wex., Ord) 
“6 4 |Arizona Copper, Limited ..| 6 00 3,552, 35¢/100/Gt. No rthern (Lr nd) Sth 
10 8 |Arniston Coal, Limited ..../15 6 0 4,971 155) 100 Gt. Southrn& Westa. Orig) 
1 | 1 Assets Company, Limited . ¢ 2 10 6 | 2.370,000,100! Mid. Gt. Western onsols} 
50 | 6 | British IndiaSt. Navigation, BANKS 
Limited .... ; 9915 0} ~~ 
10 84 Broxburn Oil, Limited ¢ 13 9 5 
] 1 Cassel Gold Extracting, L. c 50 ez > . 
84: 7 Dalmeney Oil, Limited ...., 8 00) Issue S= Name. £ 
10 10 Distillers Company, Limd.!26 00 Ba sy Ay 
5. 1 sr Amer. Tom Mort. “ 2 ceeeeeepnersstl —_ 
imited . ciel ate 956 ‘ 
100 100 Edinb. Water 6% Annuities!22i 0 0 | 2:769,231 ity) Bank o! gene - 
10 10 Fife Coal, Limited 120 15 0 00,000; 4 !Hibernian, L 
Stk 100 (Glasgow Corp. 34 % Stock | 150,000; 9 National. . i a eg 
read. 1914 (free of stps.).... 120 6 0 » ,000; 13 Royal Bankg. r 4 ie 
50 100 Glasgow Gas, 9% Annuities 326 176! 180,000 6 (Ulster Bank, 
5&0 | 46 (Glasgow Royal Exchange ..\110 0 0 MISCELLANEOUS. nay 
100 1100 Glasgow Water,47, Annuities 48 00, "5 > wot 
10 10 ‘Marbella bron Ore, Limited| 1 106! &| = | Name 
5| 3 \Mis. Land & Live Stock, iei4-4 
RATIO 1s nee 99 ste dnsipm ohio 0146 | eres di dbiidiiatdpmine 
5 | 1 (Mort. of South Australia, | §| &@ |Amott & Co., Dublin, L... 
SANE, , Deans otewadescin-< 0 53) Stk) 100 [City of Dublin Steam ..- 
10, 2 .N. Bri. Can, Investment, | 60 | 60 |Dublin & Liverpl. Steam. 
POT, is ch titanate des so ¢ 30} 10| 10 |Dunmville and Co., L..-+ 
10; 2\N. ‘Scotland Can. Mort. 5) § |Goulding and Co., L. eaeel 
ee eee ae. 20] 10; 10 \Grand Canal. . coeeeeal 
Btk 100 |N. Zealand & Aus. Land, | 7h) 7h \Mukenzie and Sons ...--+ We 
SOUR cnedhadbatacencesd 100} 25} National Asuralice ..-++> 
| 20 | a \Patriotic Assurance -.-- i 
j 25 | 2 York St. Flax spinning. . ; 
| | el 
ss) 
Ri} 
LONDON MEAT MARKET. | 
Per 8lbs by the carcase. : 
s a, 
SOE BO is 5s cwadbwnets ccace 2 4) Prime mutton ....+---++977°"" . 
Middling ditto.................. 3 6! Inferior veal.........---9*""" 
Prime ditto ................. --» 4 2) Middling ditto .....-.------*"""* 4 
Inferior mutton .......... eee eee 3 0 First ditto .......-.---ee000'""" . 
Middling ditto................ -- 410 | Lambs, First.........---+*° iol 
LONDON POTATO MARKET. 
New— Per Cwt. | New— 
English Kidneys ........ 5s to5s 64| Jersey Flukes ....---- 
_Ditto White Beauties , 5s to'5s 6d Ditto Kidneys ...----- 
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a Prices. erect reenter: |= oe herpes aie 
— = —|_—_______—— | j woe) 169364 5 Continen } \~ 
| 10 10 Newpt. Abrern, Stm. Coal,L| 64 6! § 5 Tolima, L.,ASbares ...... 19 2h io 100 Brasilien Subearine, I ete “laa 3s : tal Met | saa | 
‘| 20 20 NewSharleton Coll.'s.L.Prf, 9 mI 1 1 Transvaal Goldfields, L.....) 14.3249, 0; Gon. Telephone& Maintn.,L vs 4) 4 | 4 mh ~ Street.” 1 § 
& 6 Rhymney Iron, Limited .. 14's) 1) 1 Van Ryn Gid. M. Estate, L.| 14218, 10 | 10 Cuba, Limited............-- 7 8 8| 8 Glasgow Tramway, &., [| | 
Sh GA Woe Oe noes cnnccctache?< ? . 18 2/0 Wheal Grenville........ boss” Se 10110 Dol0% Preference ...... 1516} 6) 6 Imperial, Limited’ = . 
Ftk 100 DoS ¥ Debentures, 1 97 100) _— | §| §& Direct Spanish, Limited.... 4 5 6 | {Lon., Deptford, and) Prota’| 
j| Ftk 100 Seuth Hetton Col, = waa ms va SHIPPING. 5| §| Dol0% Preference ..+.-. 1011} 5 te 7s Det. . 
10 10 Vickers, Sons, & Oo., L., Ord nF 4) 90 | 16 \African Fteaw Bhip........| PI0 1 | 26 | 20 Direct US, Cable, L....-... 11 314) 49 | 10 London, Limited’. 
| Atk 100 Tro Preference............ 126 31 124 124,Amazon Steam Navigation! ®& 9/10/10 Kastern, _—— sua basen 6 17428 | i! 10 | 10 | Does eveterence sieges 
3 —————— ig keta, L. ....,1516'10/,10)| Do6é reference. ....... founders’ Cert cates 
MINES. 20 20 Cunaed buat Suevine, L, 9 % tk 100 Des’ Mort. Deb. Stock.. 123 2? Stik 100 | Dos % Debenture Stock. , 
} “97D lsmillos, Limited ........ Sl OD On ns canada chock 34 4} 10 | 10 |Rastern Extension, L ...... > 74272 Ste |100 London General Onnibas, : 
S25 825 (Apeconds ee ee 48 £46 15 General Steam Navigation.., 7 8 \§tk 200  Do4% Mort. Deb. Stock.. 124 28 | 6) 6 London Road Car, L. ...” ‘i 
1; 1 Pechunnaland exw. 16/10/10) Dob7 Preference sopagbes 8 9 100 100 |Fastn.& Sth. Afen.4% mt. db 102 5 | gj) 9s London Street . 
100 100 Borax, 6 % 60 70 | 10 10 | DoB 7, 1877 .....-20.-0+2- 8 9) 10/ 10 \Great Northern of Co aa 29 3 i190 |100 Montreal oe Rly., % dba 
BS (Deiish Broker iil, ta {10 10 Leyland (Fredk.}and Co., 1 25 27 [100 |100 | Do Debentures (1885 . 102 § 100 100 Do 4% De 106 
*. & | Do Privileged Shares .... t 4} 30 10 Do? 7 % Cum, Pret 14 if 25 Indo- Euro pean, Lim ted .. 50 £3 | 40! 10 North Spee niics an... RS 
1 18 Burma Ruby .......,-++++: fe te 100 100 po 4 & “Eases ja ’ 10 Le ndon Platino-Brazilian,L 108 il } 6! 6 North Staffordshire .... 
2 2 Care Copper, Limited...... 4447; 6 5 Mercantile Steam Ship, zee 74 100 100 Do6% Debentures ...... -» «+ | 10 | 10 Nottirgham and Dist. 
2 2) DoCum, Pref. (6% min}... 44 42) g  § New Zealand Bhipping,L..| 4254 5 6 Nation al Telephone, ares , 10 | 10 Provincial, Limited 
10/ 10/ Champion Reef ........-..- 445 | +0 | 10 (Orient Steam Navigation... 4 4 Nos, 1 to 484,597........ £8 64) 10/10 Do6% Cum. Pref. 
3) 3 oo om bien Hydraulic . 4 2istk /100 |Peninsular & Oriental, Pref./143 48 | 10 | 10 Do 6 % Cum. lst Pref ....| 15 17 | 10 | 10 Southampton ae 
1 | 1 \Cons.Gld, Fields of 8. 48 SBigtk (100 | Do Def. ....----+e0eeeeee 233 38 | 10 | 10 | Do6 7 Cum 2nd Pref... i 38 17} 39 | 10 South London. -:.:: 
of. 8 ‘De 6% Pref.. -s+e++\ 1 Tei1990) 60 Royal Mail Steam.......... 61 53 igtk /100 Do 34 % Deb. Stock . 100 5 | 19 | 10 Sunderland, Limite ads ccinp alll 
100 100 Dos? First Debs. ...... 104 10°|5 § Shaw,Savill&Albion,L..Apf, 5 64° 1 1 |Oriental Telephone, ™ 2 965| § Tramways Union, L. 2.0” 6 
2 2 Copiapo, DOD « ntsia 50009 24 22 § > Do i Ord eh a 2 44 & 8 Reuter's, Limited .......... & 9 100 (100 Do 447 a ieenke res... = 
1 1 \Day Dawn P.C.Gold, L. .. | & tf) 20 | 20 Union Steam Bhip, Limited, 1% 204 10 10 West African, Limited . 34 44° 6 5 Vienna General Onn ibus ue 
B 8 De Beers... ...0.eeeeveeees 274 £1991 10 | Do NOW ..co.ce covseseess 49 00 100 DoS % Debentures .... 99102 , 10 ' 10 Wolverhampton , Limited.” 8 @ 
” 100 ne 8 ee Oi. 104 - 10 | 10 Union Steam Ship of N.Z.’ 910! 39 | 16 Wess « fonst r ae nei b..| o+ we J wavEn wor. a 
) 1100 | Do oo serensen Vue.) its ; 1 00 Do 8% Debentures ...... 525s 
6 2 pe won —igoat : any oe 1 2 TEA AND COFFEE eT l Western and seman, L.. . sb bak . KS. al 
, 1 Se SS ge atnsenes 58 96/902) Assean TES .......-0...0006 62 £ 4 1, Do Preferred ........+++. £9} ntwerp, Limited. ........, 
2 2 Fortura, Limited . f A * 5 Aeitich India Tea, L........ ¥ 34 i 74 Do Deferred...........+.. 4 4h)stk |100 |Chelsea, Ordinary......... io 
1 1 Frontino & Bo livia Gold, L 2 + 1 1 Chargola Tea Association, L 109 10¢ Do 4% Deb. Stock Red, .. 105. 6 | 13 | 13 (City of St Petersburg, L.. a 
4 4 Great Laxey, Limited ...... 1291 1/ 1) No? % Cum. Pref ........ 1 1 10 West India and Panama, L 8 | 10 10 \Coine Valley........ an 
& 6 Libicla Copper, L........++. 1b 26 1 2 Cons. Tea and Lands ...... 24 0 10 Do6é% First Preference . & 8 Stk 100 Kast London .... oe AE 
3 3 Linares, DE snscnseaee ‘ So 10 10 Do lst i So 16 “its 10 10 Doé> y Second Prefe rence 6 $8 stk 100 Do 44 % Deb. 8to ick 1 @ 
1 | 1 \Londonderry, L. ....-..-- © 410 19 Do and Pref. eb sila sek pes 114113) 1000 1000 Western Union 7 % Bonds.. 104 7 | §0 | 50 Grand Junction, max. 10%, . 118 18 
: * oe vitiived. : oh 20 20 Darjeeling Tea, Limited.... 19 21 \100 100 Do67 Sterling fonds. ...\100 6 otk - geet aoe. Btock.. ve lO 
yi ontana MRIEOG . oc cveccee s A “~ 7 Teer 18 | - St a 
10/ | 10/ ‘Mysore Gold, Limited.:-".. eA 4) 1° 18 Dooars Tea... ereeeneaers if TRAMWAYS AND OMNIBUS [Sik ico Do New Manin 77" 
8 | & |Nesoaqua Copper, L. ...... “8 8/10 10 Doom Dooma .......-...-.. 1820) 6; & Angie. Argentine, Limited... 334 | 10 | 7 |Kimberley, Limited........) @g 
: i Ble w Gaston . sepaonsh eneeties os 10 10 Empire of India & Ceylon.. 9} 104 stk '100 | Do 6 Debentire Stock. .'125 35 oy = NO Tk maximum 10 Z — 
es eeocenes feo) 0 io5% Oum. Pref. ....... 1011 40 10 Barcelona, Limited ........ 95104 80 0 7h % R> x 
BB a ¢ Ora. 44) 10 ID Jckal [Assam)'Tea, bs... 24.18 | 420 | 10 |Belinat Street -.......... ..| 16 17 istk 100 | Do 4 A Debenture Stock.” 10 
1 1 Ooregum Gold, L,, Def. Ord. 4 <8 10 10 Ix % Cum. Pref .......- 14415, 10 10 Bordeaux Tramway, &c., 1 15 17 | 20 20 Montevideo, Sinn ee 
: : Do 10% Min, Pret, ...... zi x3, 20 20 Jorehaut Tea. Limited .... 43 47 | 10 | 10 Do 5 % Prefe rence........ 12 14 }Stk 100 Do lat Deb. 5% ..... cod 1107 10 
71% “ re imited __ “8 8) 10 10 Lanka Plantations, L ...... 6 6! 2 2 /Brazilian Street, Limited... 0 4100 100 New River, New 420 
§ & Rich m¢ md Con,, Limited . ce a rT; 8 Le bon g Tea, Limited ...... 144154 § § Buenos Ayres and Belgrano, Stk 100 Do 4% Deb. dtock........ ML 
100 100 a ey . Mort. Bonds .. 101" 3°10 10 Ouvah Coffee, Limited .... 7 & Limited, Preference. = = 8 ville, Lit ited ae ah 
s las oy > ke: ea pe Do 6 % Ist Deb. Stock .... ..... Seville, Limiteu sees 
; Beottieh sa net “iy eae a TELEGKAFHS, TELEPHONES. 7 Calais, Cimited ae ; ? M4 Stk 100 Tarapacn, iat &u., Ord 168 8 
Scottish Australian, L. .. é 4 34 , 
( tet y rf iri e 4% Debs, $9 103 10 10 Calcutta, Limited . 44,10 | 10 |Tarapaca, Limit | 9 
; 2 Shere Hutt, Gol * veined ie ue Bek 3 00 aa tid ited . 6467) &| & Carty of buenos Ayres, L. + _ 100 West Middi: 
it hha "| Vstk 100 Do Preferred ............ 1617 5| 2) DoExt.. 
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OFFERS TO THE PUBLIC ITS REPRINT OF THE NINTH EDITION OF THE 


ENCYCLOPZEDIA BRITANNICA | 


The publicatioa of this reprint is descri‘ed by the ‘‘ Academy " (June 6), as ‘‘ the literary phenomenon of the day.” 
The plan of sale adopted is unprecedented in the history of bookselling. It possesses 


TERBee NOVEAX FEATUNnBES: 


ONE.—For only One Guinea in Cash the purchaser obtains possession of the whole 25 volumes (sent to him in one package) and has the use of the complete work while he 
is making thirteen further payments at tne rate of One Guinea a month. 

Paid for in this way the reprict costs Fourteen Guineas, s 

Two. A fates pas snynes | Pag to those who ;ay cash in full—£14 as against £37, the Publisher's price for the same work. The reprint is in everv respect as desirable 
as the copies sold for £37. 

THREE. —It is.not necessary for the purchaser to provide shelf room for the ENCYCLOPAEDIA BRITANNICA. A compact revolving bookcase, especially designed for 
the purpose, will be supplied for 23 in cash or for three monthly payments o: One Guinea each (to be made after the payments for the ENCYCLOPADIA 
BRITANNICA have been completed). 


The ENCYCLOPADIA BRITANNICA is too well known to need description. It is a library in itself. It answers the varied questions which present themselves, 
from day to day, to the newspaper-reader who-e mind is ale:'t. Competed nearly ten years ago, the Ninth Edition has gained a position of unequalled authority throughout 
the Envlish-speaking world, It is the storehouse of gener*| intormation to which wrners and public speakers habitua'ly resort. Within its covers may be found the whole 
sum of human knowledge, condensec and simplified for pract.cni us-. At the price for which it is now offered, the ENCYCLOPADIA BRITANNICA is so cheap a work 
that ic ought to find its way imo every hom: where books are valued. But persons who desire to secure the work on these special conditions should make prompt 
appiication, as THE TIME. does not underteke to fil! more than a certain number of orders. : y 

Fuller information may be obtained, and volumes in the various styles of binding examined, at THE TI MES Office, in Printing House Square. For the convenience 
of persons who desire to refresh their recolle-tion of the contents and general Spee of the ENCYCLOPADIA BRITANNICA, and who cannot conveniently visit 
THE TIMES Office, a pamphlet of specimen pages, and brief extracts from the work has been prepared. This pamphlet may be obtained without charge by sending a 
messenger to THE TIMES Office, or will be forwarded by post on receipt of a written request accompanied with sixpence in stamps. 


TEMPORARY PRICES 
For MONTHLY PAYMENTS. 





For CASH PAYMENT. 


{ IN CLOTH BINDING—The TWENTY-FIVE VOLUMES for £14 (the Publisher's | [ONA GUINEA with order, nothing more to be paid until the a5 Vols, have been 


price was £37), OR WITH THE REVOLVING BOOKCASE, £17, delivered all at one time to the purchaser.| 


IN HALF-MOROCCO BI‘ DING — (which we recommend), The TWENTY-FIVE 
VO..UMkS for £18 (the Pubisher's price was £4), OR WITH THE 
REVOLVING BOOKCASE, £21, 


IN CLOTH BINDING—The 25 Vols. for 14 monthly payments of ONE GUINEA 
each, or, with bookcase, 17 moathly payments of ONE GUINEA each. 





IN HALP-MOROCCO BINDING--The 25 Vols. for 13 monthly payments of ONE 
GUINEA each, or, with the bookcase, 21 moathly payments of ONE 
GUIN BA eaca, 





IN FULL MORSCCO—Full Gilt Edges. a sumptnous binding fer special purpose:. were 


The TWENTY-FIVE VOLUMES for £25 (the Publisher's price was £66), | IN FULL MOROCCO BINDING—25 monthly payments of ONE GUINEA each, or, 
OR WITH THE REVULVING BOOKCASE, £22. \ with the bookcase, 28 monthly payments of ONE GUINEA each 
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ABRIDGED PROSPECTUS. 


BIRMINGHAM CORPORATION 
STOCK. 


Interest at £2 10s. per cent. per annum, payable 
Half-yearly at the Bank of England, on lst 
January and ist July. 

ISSUE OF £1,000,009 £2 10s. PER CENT. STOOK. 
Sanctioned by the Town Council and authorised 
by Acts 43 & 44 V ct. c.178; 44 & 45 Vict. c. 63; 
and 45 & 46 Vict. c 61. 

Minimum price of issue £91 per cent. 

The First Dividend, being Six Month’ Interest, wili 
be payable Ist January, 1899. 

Trustees are authorized by the Trustee Act, 1893, 
to invest in this Stock, unless expressly forbidden 
by the instrument creating the Trust. 

The Governor and Company of the Bank of 
England give notice that, by arrangements made 
with the Corporation of Birmingham, under the 
provisions of the Act 44 and 45 Vict., c. 68, and in 
pursuance of resolutions of the Town Council of 
Birmingham, they are authorised to receive on 
Tuesday, the 26th July, 1898, tenders for £1,000,000 
of Birmingham Corporation Stock, bearing interest 
at £2 10s. per centum per annum, payable half- 
yearly at the Bank of England or any of its Country 
Branches. 

The Stock will be redeemable at par, on or after 
the lst day of July, 1926, at the option of the Cor- 
poration, upon one year's notice having been given 
by public advertisement, should the same not have 
been previously cancelled by purchase in the open 

urke inder the operation of the Redeinption 

Fund constituted by the Stock Orders. It will be 

vidition to, and will rank pari passu with, the 
£2 108 per Cent. Stock already existing. 

The present issue of Stock is to be applic din rais- 

ig funds towards carrying out the works autho- 

rised by the B 


sirmingham Corporation Water Act, 
1892. and for other purposes 


I 


It is also applicable 
for the purposes named in the Act 45 and 46 Vict. 
('.61, under which the Corporation are authorised to 
lend at interest to the Guardians of the Poor of the 
Parish of Birmingham, the Birmingham School 
Board, and the Birmingham Tame and Rea District 
Drainage Board, such sums as they may 
tively be authorised to borrow ; 

The Books of the Birmingham Corporation Stock 
are kept at the Bank of England in Lond 
arrangements have been entered into 
ind transfers may be 
1am Branch of the Bank. 


respec- 


m, but 
whereby 
made at the 
Holders of the 


“aseig? ents 
Birming 
Stock 


will have the option of taking out Stock 
Certificat arer, transferable by delivery, with 
coupons attached, at the same rate of charge as in 
the case of Gove iment Stock, 

Tenders may be for the whole or an part of the 
Stock. Each Tender must state what amount of 
money will be iven for every £100 of Stock. The 
minimum price, below which no tender will be 
accepted, has been fixed at £91 for every £100 of 
Stock All Tenders must be at prices which are 
multiples of sixpence, 

Tenders must be delivered at the Chief Cashier's 
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Office, Bank of England, before Two o'clock on 
Tuesday, the 26th July, 1898. Tenders at different 
wrices must be on separate forms. The amount of 
Btock applied for must be written on the outside of 
the tender. 

A deposit of £5 per cent. on the amount of Stock 
tendered for must be paid at the same Office at the 
time of the delivery of the tender, and the deposit 
must not be enclosed in the tender. Where no 
allotment is made the deposit will be returned, and 
in case of partial allotment the balance of the 
deposit will t » applied towards the first instalment. 

The dates at which the further payments on ac- 
count of the Loan will be required are as follows :— 

,s0 much of the 
amount tend- 
ered for each 
ihundred 
pounds of 
On Thursday, the 4th August, 1898- Stock, as when 
; added to the de- 
| posit, will leave 
Seventypounds 
(Sterling) to be 
paid ; 
On Tuesday, the llth October, 1898, £55 per cent. ; 
On Tuesday, the 13tn December, 1898, £35 per cent. ; 
but the instalments may be paid in full on or after 
the 4th August, under discount at the rate of £1 per 
Cent. perannum. In case of default in the pay- 
ment of any instalment at its proper date, the 
deposits and instalments previously paid will be 
liable to forfeiture. 

No tender will be received unless upon the 
printed form, which can be obtained at the Chief 
Cashier's Office, Bank of England; at any of the 
Branches of the Bank of England; of Messrs 
Mullens, Marshall, and Co., 4 Lombard street, 
London, E.C.; or of the Treasurer of the City, the 
Council House, Birmingham. 

Bank of England, 20th July, 1898. 


THE KOOTENAY EXPLORATION 
COMPANY, LIMITED, OF LONDON. 


5 Great Winchester street, E.C. 
American Office—51 Wall street, New York City. 
SHARE CAPITAL £400,000. Fully Paid. 

Dealers in high-grade Canadian and American 
Industrial Securities, also British Columbian Mines. 
Reports regarding any Industrial or Mining Com- 
pany in the Dominion or United States supplied to 
Clients free of charge. Correspondence invited. 


ROSS'S 
AERATED TABLE 
WATERS. 








Belfast. 








Belfast. 
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Imperial Rover Cycles, 


HIGHEST-CLASS MACHINES. 


NOTED FOR STABILITY. 
Aay make of Tyres fitted to order. 





Pully-illustrated Price List of these Celebrated 
Machines free on application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY & CO., Lid.), 
METEOR WORKS, COVENTRY. 
LONDON: 


4 and 5 HOLBORN VIADUCT, E.c. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept. 


FISHER’S BULLION BAGS, 








FISHER, 188 Strand. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 





THE INVESTOR'S MONTHLY MANUAL 


very Investor should 


dom. 


subscribe to 


the 


INVESTOR'S MONTHLY 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 


MANUAL, the most . complete 


fhe MANUAL contains particulars as to three thousand securities, recording the variations in prices 


during the month and during the year, giving the dividends recently paid, and showing the yield to an 


investor at present quotations. 


It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


The Double Number of The Investor's Monthly Manual, was Published on June 30th, and gives in addition 

to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1894, 1895, 1896 
. . ' : F 

1897, and the first half of 1898, with the Latest Quotations for June, 1898 (so as to indicate the Exact Movement during 


the Half-Year), a Tabulated Chronicle of the events of the Six Months, the N 


Security is chiefly dealt in, besides 
to Railways, &e., «ec. 


and Secretaries, or Managers, are furnished. 


Price ls 6d; 


by Post, ls 94, 





ames of the Markets where each 
Memoranda relating to the Financial Position of Foreign and Colonial Governments, 


In addition, the Addresses of the various Companies, with the names of their Chairmen 


Ordinary Numbers, price 1s; by Post, 1s 144. Annual Subscription, Post Free, 14s 9d, 


OF FICE-—340 STRAND, LONDON, W.c. 
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(ABRIDGED PROSPECTUS.) 


Bradford Corporation 


SE 


24 


% Debit 





REDEEMABLE 1958. 


Or at the option of the Corporation in whole or in part, 1928. 


ISSUE of £500,000 


STOCK. 


MINIMUM , 
PRICE OF ISSUE £92 PER CENT. A fall Quarter’s Interest will be Payable on the 15th October, 1898. 
The Trust Investment Act, 1893, authorises a Trustee to invest in this Stock, unless expressly forbidden by the instrument (if any) creating the Trust. 


Messrs GLYN, MILLS, CURRIE & CO. are instructed by their Agents, the | 


Bradford Commercial Joint Stock Banking Com: , Limi and authorised 
by Resolutions of the Council of the Gente Borough of Beobtecd. to teceive 
= for eet ee ane Stock, bearing Interest 
at £24 ver cent. per annum. to lo” rpose of extend 
Water Works, Tramways, and other works. ™ os eae 
By the provisions of various Acts, the Stock is secured u the City Fund 
and City Rate, and the are under statu’ oblige tion to 
a Sinking Fand for the redemption of tne Stock. oe eee we ere 
will be transferable by deed at the Banki 


The Stock H { Messrs 
Glyn, Mills, Currie and Co., 67 Lombard street, London, wakes 


.C., without charge 


and free of stamp ». The Interest at the rate of cent. 
will be payable on obit of the perpen ‘ot Bratitend et ihe, Bank, on 
eac 


the 15th April and the 1éth October 

t at the Stockholders’ 
| be sent to the first name in the account. 

Tenders in the prescribed form will be received by Messrs, Glyn, Mills. 
Currie & Co.. 67 Lombard strect, London, E.C., not later than 2.30 p.m., on 
Friday, the 29th July, 1898, where and when they will be opened inthe presence 


‘ by Dividend Warrants, which 
will be sent by 
the Warrant 


of such of the ee may »ttend. Tenders may be lodged with the | 


Town Clerk, Bradford, up to noon on Thursday, the 28th July, 189. 

No Tender will be accepted at less than £92 for every £100 of Stock. 
Tenders must be for sums of not less than £100 stock, or multiples of £100 of 
Stock, and those ata pric+ including « fraction of a shilling other than six- 
pence will not be preferentially accepted. The Corporatioa do not bind them- 
selves to accept the lowest or any Tender. 

A quotation in the Official List of the London Stock Exchange will be applied 
for in due course. 

Payment will be requ red as follows, viz. :— 

On Application .. : és £5 per Cent, 
On Allotment .. os a Such a sum as, when added to the 
amount paid on Application, will 


In the case of joint accounts | 


In case of default in the pagmost of any instalment at its r date, the 
y 


deposit and instalments prev paid will be liable to forf 


Copies of the Acts of Parliament authorising the Bradford Corp 
issue the stock ean be seen at Messra. Glyn, Mills, Carrie & Co.'s banking 
house, 67, Lombard Street, La E.C., or at the Town Clerk's Office, Towa 
Hall, Bradford, and forms of tender and complete prospectus can be obtained 
at the said house, end the offices of the Town Clerk or City 
Treasurer, Town Hall, Bradford. 


67, Lombard Street. London, B.C. 
July, 1998, 


The Bradford Corporation Debenture Stock is secured upon the City Fund 

' and City Rate, which is without limit as to amount, er with the revenues 

eee from the Productive Works, and all other properties of the 
rporation. 


The growth of the City is attested by the following statistics : 


The Popu'ation of the City of Bradford has increased from 66,715 in 1841, to 
233,000 in 1898; the Rateable Value, during the same period, has grown from 
£137,778 to £1,149,735. The pre-ent Loam Debt is for Productive Works, 
£3,401,967, and for Unproductive Works, £1,769,795. Towards the reduction of 
this Debt the Corporation contribute out of their Rates and Reserves for 
Sinking Fund purgoses over £90,000 @ year, in addition to moneys owing from 
Sales of Surplus Lands, The Productive Works yield a Revenue of £411,512, 
and the Rates produce £262,750 making a tots! of £674,562. The total ot the 
Rates levied for all purposes is 6s. in the £. 


GEORGE McGUIRE, Town Clerk. 
G. A. THORPE, City Treasurer. 


i 


Town Hall, Bradford, 


leave £55 per Cent. to be paid. July, 1898. 
On the 12th August, 1898 =—«««. £55 per Cent. we . _ 


The SUBSCRIPTION LIST will OPEN on MONDAY, July 25, 1898, and CLOSE on or before 4 p-m. on WEDNESDAY, July 27th, 


Non-Absorbent, Noiseless, Non-Slippery, and Unaffected by weather. 
Gold, Silver, and Bronze Medals awa 


Brussels International Exhibition, 1897, for Hygienic Street and Stable Pavement. 


Highest Award at the Agricultural Hall for Kennel Paving, 1896 and 1898. 


THE 


IMPROVED CORK PAYEMENT COMPANY, 


LIMITED. 


Registered under the Companies Acts, 1862 to 1893. 


CAPITAL, £100,000, im 1 


Shares of £1 each. 


. ,000 
PRESENT ISSUE 80,000 SHARES, of which 33,000 are now offered for Subscription, and the remaining 47,000 will be issued as Fully Paid on aceount 
of Purchase Consideration, payable 5s on Application, 5s on Allotment, and 10s on lst September, 1898. 
Bankers 


DIRECTORS. 

Lieut.-Colonel C. M. DAVIDSON, (Director of London Tramways Company, 
Limited), Chairman. 

J. BROWNE-MARTIN, Esq. 
Limited). 

CHAS. F. P. McNEILL, Esq. (Managing Director Warner, Sheppard, and 
Wade, Limited, Leicester). 

R. A. PITCAIRN, Esq., 44 Park lane, W. 

EDMOND W. C. ERSKINE, F'sq., 21 St. Mary Axe, E.C. 
* As Vendor will join the Board after Allotment. 


(Deputy-Chairman of Westminster Trust, 


ABRIDGED PROSPE 


This Company has been formed to take over as a going concern from the lst 
April, 1898, the property and assets of the Cork Pavement Company, Limited, 
which was registered on 24th November, 1893, as a pivneer Syndicate. 

The premises, which are situated at Creeksmouth, Barking, are Freehold, 
and have a wharfage of 335 feet frontage, and contain plant and machinery, 
storage sheds, &c. The present brickmaking plant is capable of turning out 
about 450 super. yards of pavement, or 14,400 bricks per week, but there is 
ample room for the erection of further plant and machinery, and storage 
accommodation, which it is intended to erect forthwith. 

The chief constituents of the pavement bricks are bitumen and cork, which, 
with certain other materials, are so mixed and subjected to pressure that the 


blocks manufactured form a durable, practically noiseless, non-absorbent and | 


perfectly sanitary pavement. The material is of an elastic nature, and non- 
slippery and gives a good and secure foothold for horses in al! states of the 
weather, and when generally adopted for street paving will prevent the slipping 
up of the many thousands of horses which fall annually in the streets, and the 
injuries to others which are lamed from jar on hard pavements. 

The jointingsmaterial used, being of the same nature as the bricks, makes 
the pavement homogeneous, _ it can be as readily lifted for gas, water, and 
sewer repairs as wood, asphalte, or ordinary road metalling. : 

This pavement requires no sprinkling with gravel (andin this important 
respect differs from other pavements at present in streets), thus saving con- 
siderable expense. s 

Besides street paving, the bricks are applicable for stables, stable yards and 
kennels, railway approaches and exits, cab-stands, platforms and footbridges, 
basements and s, &c., and ean be laid by oral workmen. 

Amongst some of the orders may be mentioned the following— 

Chelsea Vestry Caledonian Railway Company 

St Margaret and St John's Vestry, | Furness Railway Company 
Westminster Messrs Tattersall’s 

Paddington Vestry 

Fulham Vestry 


| 

| 

} Viscount Curzon 
St George Hanover square Vestry | 

} 

| 


Athole 8. Hay, 


Borough of Bournemouth R. C. Donaldson Hudson, Esq. 


Newmarket Urban District Council Earl of Crewe 
Lentee County a aie 7 oe Tie hice 
ireat Eastern ilwa y . ’ . 
. : on Major Walker 


Great Northern Railway cones 
London and South-Western : 





Duke of Westminster 


way Com W. H. A. Wharton, Esq. 
Onttershave ‘aleo! eae executed at the following Government Stations by order 
of H.M. War Office :— 
Plymouth, Drakes Island Hartlepool 
Fort Staddon Tynemouth 
Portsmouth Sheerness 
Brownhill Harwich 
Devonport (Trig n Battery) Languard Fort 
Buncrana (Ireland) Falmouth 
Devonport tle Battery) | Plymouth (White Sand Bay) 
Liverpool ( Rock Battery) (| Sheerness 





Warner, Sheppard, and Wade, Ltd. . 


+—-Messrs Brown, Janson, and Co., 32 Abchureh lane, E.C. 
Solicitors— Messrs Hurrell, Christopher, and Co., 35 Cornhill, B.C. 
Brokers— Messrs D. L. Thomson and Co., 7 Drapers’ gardens, 1.C. 


Consulting Engineer-—Sir Samuel Canning, C.E., M.Inst. C.E., 3 and 4, 
Great Winchester street, E.C. 
Auditors— Messrs Francis and at Chartered Accountants, 27 
Walbrook, E.C. 
and Offices—Mr W. F. L. Frith, 21 8t. Mary Axe, E.C. 
TU Ss. 

There are several important orders on hand, and owing to the success which 
has attended the pavement laid at Princes street, Edinburgh, for the 
Caledonian Railway Company in 1892, which is still in excellent condition 
(vide recent testimonial with prospectus), contracts are at present in hand for 
the North British Railway Dasapeng for over 5,000 super. yards for the eab- 
stand, exit, and footbridge atthe Waverley Station, Edinburgh. An order from 
the Great Eastern Railway (which is the third order from this Railway Com- 
pany) for paving part of the West Suburban entrance at Liverpool street 
Station, has also been recently received, and in this case wood is being replaced 
by cork pavement. 

Copies of a few of the testimonials received accompany the Prospectus. and 
will show how much the pavement is appreciated by those who have adopted 
it. 

Mr Fletcher Moulton, Q.C., has reported as to the er of the patents, and 
Sir Samuel Canning has reported as to the practical utility of the improve- 
ments, which reports can be inspected at the Offices of the Solicitors to the 
Company. 

Out of the present issue 20,000 shares will be set aside for subscription as 
Working Capital, which in the opinion of the Directors will be sufficient for 
the present; but a farther 20,000 shares have been reserved for future issue if 
and when necessary. 


The Certificate from Messrs Francis and Sharpe, Chartered Accountants, 
shows that there has been a gross profit of 54 11d per super. yard on an out-curn 
of 395 super. yards only per week. 


It is intended to increase and improve the present plant with the view of at 
least trebling the output, which will reduce the cost of oe and it is 
estimated that the Company will earn sufficient to pay at least 10 per cent. on 
the capital during the first year. 


The purchase price bas been fixed by the Vendor at £60,000, payable as to 
£47,000 in shares and £13,000 in cash, and the purchase inmeludes the freehold 
land and buildings, machinery and t, . whieh have been valued by 
Messrs Tinkley, Curry, an Deighton, 10 Southwark street, 8.E., at 
£9,956 12s 64; ake stock amounting to about £1,500, and the goodwill, inven- 
tions, &c. 

The Vendor pays al! promotion expenses up to and including the first allot- 
ment of Shares, except stamp daty and transfer fees. 

For contracts see full prospectus. 

The reports, valuation, copies of the Memorandum and Articles of Associa- 
tion, and the Contract, dated the 30th day of June, 1898, can be at the 
Offices of the Solicitors of the Company. 

Applications for Shares should be made on the form ying the Pros- 
vost and sent with the deposit direct to the Comapeny’s Beahere 

Copies of the Prospectus and Forms of for Shares may be had 


from the Bankers, Brokers, 
| Company. 





and the and at the Offices of the 
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The LIST of APPLICATIONS will be OPENED on THURSDAY NEXT, 2lst July, 1898, and will be CLOSED on or before SATURDAY NEXT, 23rd July, 
at Noon, for both Town and Conntry, 


THE ROUMANIAN OIL TRUST, LTD. 


(Incorporated under the Companies Acts, 1862 to 1893.) 


Extract from a letter addressed to the Direetors, on 27th June, by the Steaua Romana Company :—“ All the titles to our various properties have been fully 


gone into by Mr John Boamba, one of the fiine lawyers of the 


umanian Government, and Mr Grégoire Andronescu, lawyer and sub-director of the 


Roumanian ‘ Crédit Foncier Urbain’; that, besides this, a great number of them, and ee mien important ones, were fully gone through also by Dr 
Take Jonescu, M.P., formerly Minister for Public Instruction, and thatthey were found to be allt , 


SHARE CAPITAL - 


£710,000, 


Divided into 310,000 Seven pet Gent. Camulative Preference Shares of £1 each, £310,000; 400,000 Ordinary Shares of £1 each—£400,000. 


DEBENTURES, £250,000; Divided ‘into 2,500 FIVE per CENT. DEBENTURES of £100 each. The vendors sti 


uilate that £100,000 Preference shares and 


£130,000 Ordinary shares shall be issued to them as fully paid up in part payment for the property. Present Keone: age Seven. ger Cent. Cumeletiog 


Preference shares of £1, £210,000 ; 270,000 Ordinary shares of £1, £ 


Now offered for subscription at par, payable as follows: 


Preference and Ordinary shares—5s on application, 53 on allotment, 5s one 
month after allotment, 5s two months after allotment. Debentures—£25 on 
application, £75 on allotment. 


The Debentures will be secured by 4 trust deed, constituting a first charg® 
on the whole of the company’s undertaking and assets (including uncalled 
capital), in favour of trustees for the Debenture-holders. The debentures will 
be redeemable on and after the first day of May, 1905, by annual drawings to be 
made in the month of April in each year, at £105 each, from a cumulative 
sinking fund, which will be created by the setting aside for this purpose, out ef 
the profits, a sum of £5,000 per annum from the first day of January, 1899,to the 
thirty-first day of December, 1904, both inclusive, and after the commencement 
of the year 1905, out of the profits. a sum equal to 5 percent. of the present 
issue of Debentures (or £10,000 per annum), in addition to such a sum as will be 
equivalent to the interest which would have been payable on the Debentures 
from time te time paid off or purchased as next mentioned. The company may 
at its option purchase at any time, either before or after the year 1905, out of 

he sinking fund or otherwise, any Debentures offered for sale in the market, 
but no Debentures are t0 be redeemed by the company by drawings prior to 


TRUSTEES FOR THE DEBENTURE HOLDERS. 
Sir F. DIXON-HARTLAND, Bart., M.P., Director of the London and Midland 
Bank, Limited. 
Sir BARTLE C. A. FRERE, Bart., 22, Bryanstone square, W. 


SOLICITORS FOR THE DEBENTURE HOLDERS. 
Mesers HARWOOD and STEPHENSON, 31 Lombard street, E.C. 


DIRECTORS. 
The Right Hon. Lord WESTBURY, Director of the Saccharia Corporation, 
Limited, Chairman. 
F. 8. E. DRURY, Esq., Director of Peek Bros. and Winch, Limited. 
Cc. GUY PYM, Esq., M.P., Director of the North British and Mercantile 
Insurance Company (West-End Branch). 
T. STOKER, Esq., C.8S.L., 14 Hertford street, W. 
Sir ALEC WILSON, Chaisman of the Mercantile Bank of India, Limited. 
Count ANTON APPONYI, of Jablonicz, Hungary. 
Herr FELIX SCHWARZ, Manager of the Ungarische Bank fiir 


Industrie und 
Handel (A.G.), Budapest. 


Managing Director.- Dr [VAR LAGERWALL, late Director of Nobel 
Bros. Petroleum Production Company, of St Petersburg 


Bankers. —lLondon: Lioyds Bank, Limited, 72 Lombard street, London, E.C., 


and Branches; Budapest: Ungarische Bank fir Industrie und Handel 
(A.G.), Budapest. 


Solicitors for the Company.— Messrs Jenkins, Baker, and Co., 134 Fen- 
church street, E.C. 
Brokers. Messrs Haes and Sons, 1 


E..C. ; Messrs Locock and Patton, 23 Austin Friars, and Stock Exchange, 
E.C.; David Q. Henriques, Esq., Stock Exchange, Manchester. 


Auditors. Messrs Price, Waterhouse, and Co., 44 Gresham étreet, F.C. 
Secretary: Mr Henry Richards. 
Registered Offices : 3 Princes street, London, B.C. 





PROSPECTUS. 


This company has been formed for the purpose of acquiring the whole of the 
share capital of and all the debentures or bonds issued by the Steaua Romana 
Company (a company registered with limited liability under the Roumanian 
Commercial Code) and by this means virtually becoming the owner of the whole 


000; and 2.000 Five per Cent. Debentures of £100 each, £200,000 


| the first day of May, 1905. In the event of a liquidation, the Debentures will be 


i t the price of £105 each. 
Pistenent om the Debentures and dividends on the Preference shares will be 
paid half-yearly, on the first day of May and on the first day of November in 
each year, the first payment to be made on the first day of November, 189) 


interest and dividends being calculated from the date of payment of the: 


ins nents. 

inthe Unearieché Bank fir Industrie und Handel (A.G.), Budapest, who are 
the vendors, guarantee and undertake that as regards each of the first three 
years from the incorporation of the Company they will provide a sum, Rot 
exceeding £56,600 in any one year sufficient to pay interest on the present issue 


| of £200,000 Debentures at the rate of 5 per cent.,on the 310,000 Preference 


shares at the rate of 6 per cent., and on the 400,000 Ordinary shares at the rate 
of 7 per cent. per annum for each year, less the amount of the profits of the 
Company as certified by the auditors for the time being as available for interest 
and Nividends on such debentures and shares. The guarantee is separate and 
independent for each year, and arrangements will be made with the Deutsche 
Bank, Berlin (London Agency), as trustee on behalf of the share and deben- 
ture holders of the Company, for the deposit of the necessary securities within 
one month of the first allotment. 





the usual commercial products, ‘including kerosene or illuminating oil, lubri- 
cating oils, and paraffin. 

The heavy import duty into Roumania of 150fes. per ton on refined oi! should 
secure to the internal producer the supply of the whole of the oil required for 
home consumption, while, as shown in Mr Boverton Redwood’s report, on the 
basis of the figures for the month of February last, this company wil! control 
two-thirds of the whole oil production of the country. 

Dr Lagerwall, late director of Nobel Bros. Petroleum Production Company, 
of St Petersburg, who has had many years’ experience in connection with the 
oil industry in Baku, in his report addressed to the directors, dated 19th April, 
1898, states that a satisfactory feature of the Roumanian oil is that it yields 
about 50 per cent. of illuminating oil against only an average of 35 per cent. in 
the Baku crude oil, and the chemical composition of the Roumanian 01! is such 
as to render the manufacture of the refined petroleum very easy. He :s further 
of opinion that, owing to the comparative proximity of the oil fields to the sea- 
board, Roumanian refined petroleum will have, in every market outside of 
Russia and Persia, an advantage over the Russian product, which will put this 
company in a position to successfully compete with Baku oil, both in 
Eurepe and in the East, a position of which it has already begun to take advan- 
tage by the exportation of some of its products. 

Dr Lagerwall also states that the Steaua Romana Company is carrying on an 
extensive system of boring, under judicious and experienced manage ent, 80 
far with no failures, and with a probability that the production of their wells 
will soon be at the rate of 150,000 tons per annum, and that this figure will be 
largely increased at the end of twelve months. 

The Government State Railways of Roumania have entered into a contract 
with the Steaua Romana Company for the supply of residues for fuel at a price 


| which leaves the company a satisfactory profit. 


Drapers’ gardens, and Stock Exchange, | 


Out of twenty-six steam-bored wells, which were at work on the 15th of June, 
seven had reached the oil strata, and were daily expected to become producers, 
while eleven were producing. The output for the month of June was 9,54 
tons, being at the rate of 114,540 tons per annum. 7 

Messrs Price, Waterhouse, and Co. (a copy of whose report accompanies this 
prospectus) have visited bucharest, and examined the accounts of the Steaua 
Romana Company, and have reported to the directors as to the cost of produe- 
tion, administration, and other charges, rent, average market prices, and upon 
the amount of the assets of the company as appearing in the books. 

Mr Redwood, in his report dated 21st April, 1898, says :— 

“ Taking the average prices obtained during the nine months ended Slst 
January, 1898, as given in the report of Messrs Price, Waterhouse, and Co., and 


the estimated cost of producing and refining 150,000 tons of crude oil (including i 


amortisation), I find that the annual profit should amount to about £186,000. In 


| this calculation, which has been made by Mr Ryden in consultation with me, it 


of the business and undertaking of that company asa going concern, as from | 


i3th May, 1898. The Steaua Romana Company of Bucharest owns freehold 
and leasehold properties, oil lands, and wells situate at Bucharest Campina, 
Bustenari, Sarata, Moinesci, Solontie and @lsewhere in Roumania, together 
with refineries, transport, storage, distributing, boring, and other plant, and all 
the accessories of a large oil business. 

It will be seen from Mr. Boverton Redwood's report, which accompanies this 
prospectus, that the properties to be acquired by this company exceed in extent 
25,000 acres, and comprise a large portion of the best proved oil-producing terri- 
tories in Roumania, with admirably equipped refineries, ample transport, stor- 
age, and distributing plant, and, in fact, everything necessary for the effective 
conduct of the extensive business in which the Steaua Romana Company is en- 
gaged. . 

The Steaua Romana Company owns four refineries, 
Bucharest, Moinesci, and Monteoru, their capacities beit 

Campina Refinery 
Bucharest Refinery 


situated at Campina, 
1g as follows :— 
80,000 tons per annum. 


pesuwenedenswens alana 30,000 tons per annum. 

Moinesci Refinery........ shonkiskesachuns 12,000 tons per annum. 

Monteoru Refinery .............ssce00- +» 10,000 tons per annum. 
132,000 


The Campina Refinery is being enlarged so as 
additional 28,000 tons per annum of crude oil. 
will thus be 160,000 tons per annum. 


In addition to illuminating oil, the works are i icati i 
producing lubricati oils 
paraftin, benzine, and candles. . i 


The Steaua Romana’s installations also include a pump station at Doftenetz 
near Bustenari, storage tanks in seventeen localities with an aggregate stora e 
capacity of 47,665 tons, pipe lines covering distances of 49 kilometres and tank 
wagons and barges of a capacity of 1,350 and 1,200 tons respectively , ; 
At Constanza, on the Black Sea, the present company has a case factory near 


the harbour, capable of turning out 1,000 cases per day with P 
40,000. In connection with the factory the : a Samii 


to be capable of refining an 


The sinking fund absorbs £5,000 per annum until 1905 


The aggregate refining capacity | 


re is a railway sidi vi S- 
sary storage tanks and pipe lines to the harbour y siding with the neces. | 


\ ) » anda jetty is bei “on- 
structed —eees = be aes to load tank steamers of oanengieienn 
ere is a dis uting station at Giurgiu, o » rhiec t j x 
tently ultuated for export. siurg n the Danube, which port is excel- 
. This company, in taking over the Steaua 
pecoming owner of not only a very con 
lands, but also a business so equipped as 
quantities of crude oil, for the purpose 


Romana Company, is practically 
siderable extent of oil-producing 
to be capable of dealing with large 
s of refining it, and thus manufacturing 








oe 





| 


has, of course, been necessary to arrive at a theoretical apportionment of the 
products respectively sold in the country and disposed of abroad at consider 
able lower prices, but this has been, as far as possible, based upon the results 
of the nine months’ trading already referred to, as shown by the report of the 
accountants. It is probable that with an increased output it may be necessary 
to accept somewhat lower prices than those hitherto obtained, but on the other 
hand I considtr that the limit of increase of the business will be very far from 
being reached when the production amounts to 150,000 tons per annum. . « + 
Accepting Mr Boverton Redwood's estimate, based upon a production £ 
of 150,000 tons of oil per annum, there will be a profit of ............ 


The amount required to pay the interest on the £200,000 Five 
per Cent. Debentures is... ..0.00-c0000 sos) vecceeces on seeee -. £10,000 
ing fund absorbs £5,000 per annum until 1905 ........ 5,000 
And the interest on £310,000 Seven per Cent. Preference shares 
BOQUINGS coccicce 


— ee Cola dehWbG ble tb teginens + didene awe 21,700 
Making a total of.................. or a ae 36,700 
Which leaves a balance of ................0+000055 £149,300 


per annum, sufficient, after allowing for directors’ fees, reserve fund, &., © 
provide dividends of at least 20 per cent. on the Ordinary shares. . 

A sum of £100,000 is provided by this issue for working capital, in addition 
which the Ungarische Bank ftir Industrie und Handel (A.G.) have agreed #0 
subscribe, at par, for the remainder of the Debentures unissued (£50,000), if, in 
the opinion of the Directors, the Company require further working capital st 
any time within a period of three years from its incorporation. ; 

The Steaua Romana Company has in the ordinary course of its business 
obtained cash advances for the purposes of the working capital, which on_ 
13th of May (the date from which the Company takes over the prem 
amounted to the sum of £50,000. ‘his Company will pay off the advance 
take over the assets and securities created in respect thereof. 

The Debentures will be secured by the deposit of the whole of the Shares of 
and all the Debentures or Bonds issued by the Steaua Romana Company 
the trustees for the Debenture-holders. The Steaua Romana Company bas 
authorised an issue of Debentures to the amount of 5,000,000f (about 
of which the Ungarische Bank fir Industrie und Handel (A.G.) is entitled 
5,750,000f (about £150,000). The remainder of the Debentures of the Steaas 


Romana Company will from time to time be issued as and when advances ar 
made to it out of the working capital of this Company, and will also 
deposited with the Trustees. All these Debentures will be secured by hy 
cation on the immovable assets 

means they 


It will thus 


: of the Steaua Romana Company, by which 
will, according to Roumanian law, rank in front of all creditor. 
be seen that each Debenture of this Company, in addition to being 
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THE ROUMANIAN OIL TRUST, LIMITED.—Continued. 


secured on the Shares, will be represented by Debentures of the Steaua Romana 
Cempany to an equivalent amount absolutely secured on the assets of that 
Company. The tors of the Steaua Romana Company will be appointed by 
this Company, andé will not be empowered to contract debts, or to issue Shares 
or Debentures, without the consent of the English Board. The trust deed for 
Debenture-holders will thus practically constitute a first charge on the freehold 
and leasehold properties, refineries, and buildings of the Steaua Romana Com- 
pany. These, with the other assets, stood in the books of that Company, 
according to the certificateof Messrs Price, Waterhouse, and Co., on the Sist 
October, » at a total cost of £510,039 6s 54, after writing off depreciation from | 
the cost of buildings, plant, on &e., and taking the oil-lands at cost. 
This figure, therefore, gives no idea of the present value of the oil-lands, which 
has very largely increased by the further proving of the oil supply by the steam- 
bored wells, the production for the month’ of June being, as above stated, at 
the rate of 114,540 toms per annum, while for the six months ending 3lst October, 
1897, according to the auditors” report, it was only at the rate of 43,728 tons per 
annum. ' i ; 

Mr Boverton Redwood has agreed to act in an advisory capacity to the com- 
pany in London. y iel8 

e vendors, the Ungarisehe Bank fir Indubtrie und Handel (A.G.), pay all 

the registration and other expenses in connection with the formation of the 
Company and the issue of its capital, down to the first allotment of shares, and 
have fixed the purchase price at £810,000, payable as to £100,000 in Preference 
Shares, £130,000 in Ordinary Shares, £150,000 in cash, and the balance in cash, 
Debentures, or Shares, or partly in one and partly in the other, at the option of 
the Directors of this Company. 

The following contracts have been entered into :— 

A contract dated 4th May, 1898, between the Ungarische Bank fiir Industrie 
und Handel (A.G.), Budapest, of the one part, and George Butcher, as trustee 
on behalf of this Company, of the other part. 


The SUBSCRIPTION LIST will OPEN on MONDAY, 25th, and CL 


' (INCORPORATED UNDER THB COM 


CAPITAL - . - - 


GENTLEWOMAN,” 


A contract dated 5th May, 1898, between the Venture Corporation, Limited, 
of the one part, and the Ungarische Bank fiir Industrie und Handel (A.G.), 
Budapest, of the other part, for the remuneration of the pe Corporation for 
its services in promoting the Company, and a contract dated 12th July, 1896, 
between the said Corporation of the one part, and Frederick Lowy of the other 
part, upon the same subject. 

There are numerous other contracts, both verbal and in writing, relating to 
the subscription and underwriting of shares and the management and céndnact 
of the business and the carrying.on thereof, and otherwise, of which the Com- 
peny will acquire the benefit, but to none of which the Com y ig a party. 

pplivants for shares will be deemed to have had’ fidtice oofitents “bf 
such contracts, and to have agreed with the company, as trustee for the 
directors and persons Nable, to waive any claims they may have against such 

rsons for not more fully complying with the requirements of Section 38 of the 
Sompanies Act, 1867, or otherwise, and évery allotyhént of shares will be made 
on this condition. 

The originals of Mr Boverton Redwood’s, Dr Lagerwall’s, and Messrs Price, 
Waterhouse, and Co.'s reports, the above-mentioned contracts, the draft trust 
deed for securing the Debentures, and the draft guarantee of the Ungarische 
Bank fir Industrie und Handel (A. G.), and copies of the articles of the Steaua 
Romana Company, as also those of this company, can be inspected at the offices 
of the solicitors to the company. 

An official quotation on thte London Stock Exchange for the Debentures, 
Preference, and Ordinary shares wild be applied for in due course. 

If the whole amount applied for by any applicant be not allotted, the surplus 
amount paid on deposit will be appropriated towards payment of the sum due 
on allotment ; where no allotment is made the deposit will be returned in full. 

Prospectuses and forms of application may be obtained from the bankers, 
brokers, and solicitors, and at the offices of the company. kg 

London, 19th July, 1898. : . 2 


a “a 


OSE on or before THURSDAY, July 28th, for Town and Country, ~ 


LIMITED. 


£160,000, 


PANIES ACTS OF 1862 TO 18953.) 


Divided into 80,000 Five per Cent. Cumulative Preference Shares of £1 each, and 80,000 Ordinary Shares of £1 each. 


THE WHOLE Of WHICH LATTER 


ARE TAKEN BY THE VENDORS, 


ISSUE OF 80,000 FIVE PER CENT. CUMULATIVE PREFERENCE SHARES OF £1 EACH. 


The Shares will be payable as follows :—@a Application, 


5s. ; on Allotment, 5s. ; on September 29th, 1898, 10s. 


DIVIDENDS WILL ACCRUE FROM THE DATE OF PAYMENT OF THE INSTALMENTS, 
POINTS. 


The Preference Shares will be entitled to a fixed Cumulative Preference Dividend of 5 per cent. 


Ordinary Shares, 


They will rank in respect to Capital in priority to the 


No money can be borrowed in excess of £10,000, except with the sanction of an extraordinary resolution of the Preference Shareholders. 


No modification of the rights of the Preference Shareholders can be made without the consent, in writing, of the holders of twe-thirds of the Shares, The 


profits of last year will pay the Preference Dividend of £4,000 more than three times over. 
£50,000, as additional security. The same Editorial and Business Management will be continued. The Founders of the pa 
nthe Dividends on the Ordinary Shares. 


Directoss for seven years, but without salary, relying entirely u 
quarter days. £15,000 additional Working Capital will be provided out of this i 
Management Shares, and no Promotion money or Underwriting Commission 


. DIRECTORS. 
GEORGE LANE-FOX, Esq.,J.P., 81 Cadogan gardens, 8.W. (Chairman), 
BARON DE BUSH, 3 Palace gate, W., and Preshaw, Hants. | 
ALEXANDER J. WARDEN, Esq., 36 St Mary Founders of the | 
Abbott's terrace, W. Paper. 

J. 8. WOOD, Esq., 29 Kensington court, W. Manoans Directors. i 
*Being interested as Vendors they will not join the Board until after allotment. 
Bankers—The London and Westminster Bank. Limited, Lothbury, London, | 

E.C., and Branches. 


ABRIDGED PROSPECT U 8S. 


This Company is formed to purchase, carry on, and further develop the high- 


class and well-established Illustrated Weekly Journal, The Gentlewoman. 
The Gentlewoman has gained for itself a reputation and position of stability 
which is without parallel in the history of any similar Journal, having regard 
the number of years it has been established. Its high tone and artistic and 


ee excellence have made it a popular weekly newspaper in the homes of 
the cult 


Advertisements it stands in the front rank. 
It is a property, moreover, capable of considerable further developments, 
and the Company is formed with this view. One great and recognised advan- | 


ured classes a!l over the world, and as a medium for the best class of | 


Provision is made for the creation of a Reserve Fund up to 
r agree to continue as Managing 
Dividends will be paid quarterly on the usual 
ssue, making a total Working Capital of £25,000. here are no Founders’ or 
has been or will be paid. A Stock Exchange Settlement and Quotation 


will be duly applied for. 


| Solicitors—Messrs Ingle, Holmes, and Sons, 20 Threadneedle street 
London, E.C. 


Auditors— Messrs Cooper Brothers and Co., 14 George street, London, E.C 


Brokers—Messrs Mortimer, S2otter andCo., 75 Old Broad street (and Stock 
Exchange), London, B.C. 


Secretary and Offices—Mr J. D. Yarborough, The Gentlewoman Offices, 
Arundel street, Strand, W.C, 


An idea of the steady progress made by The Gentlewoman is afforded by the 
following, which shows the percentages of increase of gross Revenue each 
| succeeding year over the first year:—-1892, 59 per cent.; 1893, 94 per cent. ; 
| 1894, 112 per cent. ; 1895, 120 per cent. ; 1896, 157 per cent. ; 1897, 195 per cent. 
| Prospectuses and Forms of Application can be obtained from the Company's 
| Bankers, Brokers, Auditors, and Solicitors. 
| 23rd July, 1898. 


= 
THIS FORM CAN BE CUT OUT AND USED, 
“THE GENTLEWOMAN,” Limited. 
Incorporated under the Companies Acts, 1862 to 1893. 


tage of such an issue as this is that it enables the Subscribers and Readers of | Issue of 80,000 Five per Ct. Cumulative Preference Shares 


part proprietors, and so tends to extend an 
progress. ’ 
In adaition to a regular system of annual audit, the books and accounts 


strengthen their interest in its 


the paper, and its Advertisers, Advertising Agents, and Newagents, to become | 


have been examined by Messrs. Cooper Brothers and Co., of 14 George street, | application for 


Mansion House, E.C., whose certificate of profits is appended :— 


14 George street, Mansion House, E.C., 12th July, 1898. | @ny less number allotted to me, on the terms of the Pr 


To the Illustrated Newspaper Corporation, Limited. 

We have examined the books and accounts of the Illustrated Newspaper 
Corporation, Limited, for the five years ending June 30th, 1898, for the | 
of certifying the profit of The Gentlewoman Newspaper. In ascertaining the 
profit, the remuneration of the Managing Directors, who are the principal pro- 
wrietors of the business, and who have respectively acted as Editor and 

ariager, and which amounted to an average of £3, per annum, has not 
been charged, but the whole of the other current expenses, including Adver- 
tising, have been charged. 

The accounts thus dealt with show that the annual average profit has been as 


1 each. 
To the Directors of “ Tar GentLewoman,” Limited. 
Genritemen,—Having paid to the London and Westminster Bank the 
sum of Pounds Shillings, being the deposit peguite on 
Preference Shares in the above Company, I hereby 
request you to allot me the game, and: I hereby to aecept such Shares, or 
ctus, dated the 23rd 
day of July, 1898, and subject to the Memorandum and Articles of Association 
of the Company, and I agree to pay the instalments thereon as required in the 
terms of the Prospectus, and'I agree with the said Company as Trustee for thé 
Directors thereof, and other enone liable, to waive amy claims I may have 
ainst them for not more fully complying in the said Prospectus with Section 
of the Companies Act, 1867. 
Name (in full) .........- ~ 
Description (Mer., Mrs, OF Migs)... c.risccccisccccccactscsececee 
Address. ...... DURE ES Sdn Oe duos bender e aud dhen boss 
Ordinary Signature 


under :—For the, last Five years, £8,853 4s 5d; for the last Three years, | 


Please write distinetly. 


. 1898, 


£10,942 3s 114; for Os pone ending Wth June, 1898, £12,939 19s 74. | Cheques to be made payable to bearer and crossed London and Westminster 


C 


EPPS’S COCOAINE 


COCOA-NIB EXTRACT. 

The choicest roasted nibs (vroket-up beans) of 
the natural Cocoa on being s sbjected i powerful 
hydrsulic pressure, give forth their excess of 
oil, leaving for use a fine:y-fiavou-ed powder— 
_ @ product which, when pean with 
boiling water, has the consistence of tea, of which 
is is now, with , beveficially taking the place. 
Its active princi ing a gentle nerve stimulant, 
supplies the ne energy withous aabels exciting 
the system. Sold only in labelled tins. [If unable 
to ob'ain it of 


vost free for 9 —JAMES and Co., Lrp.; 
Homcepathic London. 


a tin will be sent. 


PER BROTHERS and CO., Chartered Accountants. | 


ILVERED PLATE GLASS 

tor LOOKING-GLASSES, with or without 

Silvered by new process with pure silver, 

not liable to injury from damp, beat, or handling. 

Unequalled in brilliancy. Samples, tariffs and 
estimates on application. 

Tuz PATENT SILVERING COMPANY (Limited. 


(zt CHIMNEY - GLASSES, 


CORNICES.—OVBRMANTELS IN HARD | 


prices. Best 
re-silvered 


See 


Bank, Limited. 


UNIVERSITY COLLEGE SCHOOL, 
GOWER STREET, W.C. 


Headmaster, H. W, EVE, Esq. M.A., 
FPoamerty Fettow or Tariry Coutecs, 
CAMBRIDGE. 


Michaelmas Term commences Monday, Sept. 12th. 


The School is carried on in strict accordance 
with the principles Isid down by the founders of 
University College, and is orzanised as a first grade 
modern and classics! school. For prospectus 
apply at the office, Gower street, W.C. 


J. M. HORSBURGH, M.A., Secretary. 
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FIRE and LIFE INSURANCE. 


‘UNION ASSURANCE SOCIETY, 


81 CORNHILL, LONDON. 


Insnranre. 
GRESHAM 


ASSETS Excerp L, I F E 
Sreruen Soames, Esq., Chairman. 


A £6,659,645. () F F | 0 E. | Cuartes Mortrmer, Esq., Deputy-Chairman. 


| 
Sin J. W. Eustis, Bart., Ald. 








Directors, Trustees, &c. 





4 4 a J. T. Fresank, Esq., M.P. 

4 , ae Heap Orvice: , y EC 1 eee bed Soe aC 

; ie ST. MILDRED’S POULTRY, E.C. maiam Laman, Bags QC. 

3 - JAMES H. SCOTT, Ear. or Licurretp. J. Troeman Mixxs, ee 


J. Tuompson, Esq. Sr FREDERICK WIGAN 
General Manager and Secretary. ’ vv, Eee. 
The Gresham rs Assurance Society, J “és. Woopro sq 











City Branch, 81 Gt. Tower street, B.C. 
Indisputable World Wide Life Policies 7 INCOME POR 1897... £593,510. 


‘ No Restrictions Tota, Assets (DECEMBER 31, 1897), £2,287 029. 
} Fire Insurances in al) parts of the World. 


EMPLOYERS LIABILITY INSURANCE Active and influentia: Agents wanted. 
‘at Moderate R ates on the Merits of each Case. SAML. J. PIPKIN, General Manager and Secretary 


: J. T. Rocers, Esq., Hon. Director, 
i} pe “ap el Rae Fire Manager—W. G. WILKrxs. 
Sub-Manager (Fire De ment)—A. F. BaILey. 
1. 19 Prudential Insurance Actuary—L. K. Paapen. 
ya - q ESTABLISHED 1 es ae ; Soo 
; 4 “° ecumuila nh s £3,000 
Fa Company (Limited). FIRE DEPARTMENT. “Insurances, effected at 
a: home and abroad. 
' . HOLBORN BARS, LONDON, E.C, Surveys made free of charge. 
mt cbe, Losses promptly and liberally settled. 
‘4 Foumpen 1648, Damage by Lightning and ¢ xplosions 
' . rk of Gas made good. 
y) INVESTED FUNDS ......  £89.000.000 FIRE DEPARTMENT.—Absolute security. In- 
; ae: ca : a terim bonuses. Liberal conditions. 
l SCOTTISH METROPOLITAN LiFe Immediate payment of claims 
‘Ba, ASSURANCE CO. CHARLES DARRELL, Secretary. 
; . wes >. MP ALRGh RRIVATEIMelTRe 
te ‘- Head Office; KDINBURUH, 25 St. Andgew square | SPECIAL ADVANTAGES TO PRIVATEINSURERS 
me P London Office: § King street, Cheapside, «.. F HE IMPERIAL .vsurRance 
' MINIMUM PR*MIUMS. ABSOLUTS SECURITY. oe 
ia ; ; Combined Life and Accident Polictes COMPANY, Limited. F I Rn E . Estd. 1803. 
‘2 i SPECIAL ACCIDENT POLICY ASSURING 1 Old Broad street, E.C., 22 Pall Mall, 5.W., and 
5 6S ; AGAINST DEATH, DISEASE, AND O18 47 Chancery lane, W.C. 
, : _  ABLEMENT. Subscribed Capital, £1,200,000; Paid-up, £300,000, 
‘3 : All kinds of Employers’ Liability Assurances transacted Total Funds, over £1,500,000. 
i APPLICATIONS FOx AGENCIBe InviTR E. COZENS ®MITH, General Manager. 
‘4 THE 
i! “ AS NSURANCE CO. FIRE. Established 1908, LIFE 
mo of \% Capital, THREE MILLIONS. Gees. k. tnd Aare: £1,200,000. 
: Head Office: Excuanor Street, MANCHESTER. 
Ly London Office: 14 King WiniiaM 8rreet, B.C, Heap Orrice: 92 CHEAPSIDE, LONDON, E.C. 
r 3 West-End Office: 18 Recent Srazetr, WATERLOO West-End Branch, 4 Pall Mall East, S.W. 
h : Pace, 8.W. 
: 
: 


s 


Oe eae 
as te OP bn 


: YORKSHIRE FIRE AND LIFE COUNTY FIRE OFFICE. 
: INSURANCE CO. te REOMDT 


pen 


ae 


: Chiet Office—50 REGENT STREET, W. 
netabliched 1824. City Branch—l4 CORNHILL, E.C., 
it Heap Orrice—St Helen's square, York. LONDON, 
¥ Lonpon Orrick— No. 82 Old Broad street, E.C, The business of this office is restricted to the 
ri, Capital.... ..... £600,000 | United Kingdom. 
+) Accumulated Fund 1,149,216 For rates and particulars apply to 
ti Annual Income .. 237,006 G. W. STEVENS, } Joint 
. J. A. CUNNINGHAME, } RAT EVO. | Convarartos 
ts Seoretary and General Manager. 
Hi === Q@ENERAL REVERSIONARY 


Endowment and Whole Life 








“ECONOMIST” FOR SALE. 
Bound Volumes, from 1846 to 1891, inclusive, 


101, ST. VINCENT ST., CLASCOW. 
—_—_—_—_—_— Forty-five years, in Yearly Volumes Cloth. Good 
The A 

opportunities to energetic men with pers time, | Secon, Ro” W 5 Allerton road, Stoke 





es 


: Ree | AND INVESTMENT €0., LTD. 

1) ; Monthly Premium Tables. | = ieee wi 

i\ ‘ : House Purchase Policies. | SmaRE aNd Dusspruns Oarrvat shivgaead £635,000. 
4; | Reversions Purchased on favourable Loa 
! THE BRITISH LIFE OFFICE, | Sones Sake oneeal nto ote 
i LIMITED, 

: 





_ (EQUITABLE 


LIFE ASSURANCE SOCIETY 


(FOUNDED 1762.) 


; BONUS YEAR i899. 


All With-Profit Policies effected i ; 
entitled to a Share of the Profi Guring the Current Year 1898 will be 


H. W. MANLY, Actuary. 


, OFFICES: MANSION HOUSE STREET, LONDON, E.C. 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK 
400,00¢ Wo a ti : : ah 
rds, in one continuous ee one continuous Terminational Order 
Warretaw’s Terzcnapn Crrner Orrice, 39 
street, E.0.; Patwzr & Howe, 
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Lombard street, B.C. ; Srorriswoope & Co., 54 Gracechurch 


Manchester; James Mactznose & Sons, Glasgow. 


' BALTIMORE AND OHIO RAILROAD 


ts to be declared on December 31, 1899. 


. : 
meen e mame 
ees ttnseenenne — 


[July 23, 1898. 
; "PO. THE HOLDERS | OF FOL. 


LOWING BONDS AND STOCKs. 


Baltimore and Ohio Railroad Conmpang Bonds, 

Loaa of 1853, extended to 1985. at Four per cent, 
Baltimore and Ohio Railroad Company 100-year 
Five per cent. Consolidated Mortgage Bonds 


1484. 
Baltimore and Ohio Railroad Company Sterling 
per cent. Loan of 1872, due March Ist, oe 
Baltimore an Ohio Railroad Company Sterling Bix 
per cent. Loan of 1874, due May lst, 1910. 
Ba‘timore and Ohio Railrosd Company Six per 
cent. Loan of 1879, dve April Ist, 1919 (accouns 
Parkersburg Braoch Railroad Company } 
Baltimore and Ohio Railroad Company 


and Connellsville Railroad Company.) 

Baltimore and Ohio Railroad Company Four and 
Speier per cent. Terminal Mortgage Bonds 
of 1894. 

Baltimore and Ohio Railroad Company BSterli 
Four and One-Half per cent. Loan of 1 
(Philadelphia Branch.) 

Baltimore and Ohio Railroad Company 
Five per cent. Loan of 1877, due June Ist, ; 
{account Baltimore and Ohio and Chicago Rail. 
road Company.) 

Baltimore and Ohio Railroad Company First Pre 
ferred Stock. 

Baltimore and Ohio Railrosd Company Second Pre. 
ferred Stock. 

Dabiners and Ohio Railroad Company Common 
tock. 

Pittsburgh and Connellsville Railroad Cowpany 
First Mortgage Bonds, extended to 1946 at 
Four per cent. 

Pittsburgh and Connellsville Rai'rrad Company 
pines etiasee Seven per cent. Bonds, due July 
st, 1998, 

Pittsburgh and Connellsville Railroad Company 
tix per cent. Consolidated Mortgage Bonds. 
Akron and Chicsgn Junetion Railroad Company 

First Mortgage Five per cent. Bonds. 

Akron and Chicago Junction Railroad Company 
Preferred Stock. 

Washington City and Point Lookout Railroad 
Company Six per cent. Bonds. 

The undersigned, pursuant to the plan and agree- 
ment for the reorganization of the Baltimore and 
Ohio Railroad Company, dated June 22nd, 1898, 
hereby give notice that the time for further dé-* 

sits of tae above-named Bonds and Stocks has 

Been fixed and limited to August Ist, 189%, after 

which date oeposits of said Bonds and Stocks will 

be accepted, if at all, only upon such terms and 
conditions as the undersigned may impose. 
| London \ ith July, SPEYER BROTHERS. 
an isos, «SPEYER & Co. 

New York. | * _ KUHN. LOEB & CO. 

Reorganization Managers. 

To the Holders of 


Mercantile Trust Company's Certificates of 
Deposit or Receipts for 
Ist Preferred Stock ) 
2nd Preferred Stock 
ana - of the 
Common stock 





COMPANY, 

The success of the plan for the reorganization of 
the Baliimore and Ohio Railroad Company, dated 
June 22nd, 1898, appearing assured, the undersigned, 
pursuant to the said Plan and Agree nent, hereby 
call for the payment of the first instalment, b-ing 
25 per cent. of the cash payment of 32 per 
deposited, to be made by depositors of ist Prefe 
Stock, ani $20 per share deposited to be made by 
depositors of znd Preferred Stock and Common 
Stock as consideration for the shares of the new 
Company 

Payment of each inst :Jment. being at the rate of 
50 cents per share of the First Preferred Stock 
deposited, and $5 per share of the Second Preferred 
Stock and Common Stock deposited, must be made 
to the undersigned for account of the Syndicate, at 
the Office of the Depositary, The Mercantile Trast 
Co., 12) Broadway, New York, or at the rate of 494 
per $, at its London Agency. London and West 
minster Bank, Limited, 41 Lothbury, London, E.C,, 
on or before August Ist, 1898. 

Payments must be receipted for by the Deposi- 
tary or its London Agency on the certificates of 
deposits or receipts. 

ailure to pay such instalment on or before said 
date will subject the deposited stock to forfeiture t 
the syndicate as provided im the reorganization 
agreement. : 

London | 14th Jul SPEYER BROTHERS. 

and } “Y: SPBYER & CO. 

New York. } KUHN, LOEB & CO. 

Reorganization Managers, _ 


CENTKAL PACIFIC RAILROAD. 


| SHAREHOLDERS’ COMBINED PROTECTION 
COMMITTEES OF Is94 AND 139. 


'A second edition of the Printed Report presented 
at the meeting convened by the above Comms 
on the 14th inst. will be ready early next week, an¢_ | 
will be forwarded to all interésted in the Central 
Pacitic Railroad on anpicsive to * 

. OU. GUNNER, Secretary.» 

124 Chancery lane, London, Koom No. 12, 


a 220d Jaly ‘898. _ 
NORTH-EASTERN RAILWAY. 


Notice is hereby given that the EIGHTY-NINTH 
| HALF-YEARLY GENERAL MEETING of the 
Peapeltoreet +“ Mores Weawes Baiwey One ; 
iw eld in the Corn Bx all, © 
Street, iu the city of York, on FRIVAY, the Pitta | 
day of August next, at Half-past Twelve o'clock 
the afternoon, for the transaction of the ordinary 
business ot the Seemed 
JOSEPH W. PEASE, Chairman. 
C. li. WILKINSON, Secretary. | 
York, 18th July, 1898. 61 BROS 
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